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THE DETHRONEMENT OF GOULD. 
He Is Forced for the Good of the Missouri Pacific to 
Resign the Presidency. 

Putting a pleasant face upon a disagreeable situa- 
tion into which he had forced himself, George Gould 
this week resigned the presidency of the Missouri 
Pacific, admitting this to have been his intention for 
some time. As long as Gould was willing to step 
down without a struggle, the bankers who had tried 
moral suasion until their patience was exhausted and 
were prepared as a last resort to openly fight for his 
dethronement as dictator of the Missouri Pacific, 
were satisfied with the explanation he gave for his 
resignation. 

But Gould did not relinquish his control without a 
struggle. Up to the very last moment he believed he 
could keep himself entrenched as the dominating power 
in Missouri Pacific’s affairs. It was not until John D. 
Rockefeiler joined forces with Kuhn, Loeb & Co. that 
he realized it would be futile to hold out longer 
against this powerful force. 

The Missouri Pacific was gradually and surely 
drifting into a state of decrepitude. The shrinkage 
in the earnings was an incontrovertible proof of this. 
With Gould at its head any improvement in the condi- 
tion of the system was out of the question, because 
since the time he succeeded his father to the head- 
ship of the property, it has been drifting from bad to 


worse. 
Gould, no doubt tried his best, but a railroad in 
this day of keen competition cannot be managed from 


an easy chair one thousand miles away. It takes a 
man endowed with the greatest resourcefulness, a man 
of superior executive ability and a man always “on 
the job” to manage a railroad so that there shall be 
a profit in it for the shareholders. Gould has never 
shown any of these qualities of greatness, and for 
proof of this we need look no further than to the 
position of the so called Gould roads today and com- 
pare them with that which they occupied ten years 
ago. 

With Gould in control, no further money could be 
raised for the Missouri Pacific and a great deal of it 
will be needed to rehabilitate the property. The Mis- 
souri Pacific has lost none of its potential possibilities 
for becoming a highly profitable property. The up- 
building may be a slow process, but it can be accome 
plished if a young and aggressive railroad president 
is placed at its head and given absolute control to 
work out its future. In such a future the Gould for- 
tune, largely invested in the road’s securities, will be 
the greatest beneficiary through enhancement in 
values. 


CHANGE IN SPECULATIVE’ CONDITIONS. 
Why Wall Street Operations Are Now Restricted. 

Unnoticed by the superficial observer, there hag 
taken place in the last few years quite a decided 
change in stock market conditions. We have no longer 
the buoyant swings we were wont to witness, when 
bullish sentiment set in and the bullish crowds fed 
eagerly on forecasts of sky-high prices. We have of 
late seen bullish movements which, however, even 
when approaching the boiling point, have failed to 
produce million-share days. The swings in the market 
have become narrow; the enthusiasm soon cools off. 
The buying power is easily exhausted; the faith that 
once conquered mountains fails to do old-time wonders 
in the market. 

There are good reasons for this, although these con- 
ditions may press hard on the nerves of impetuous 
speculative crowds. These latter are never: satisfied 
save when they see prices going to nothing or to new 
high levels. Things have greatly changed these last 
few years, both from the personal and general point 
of view. Wail Street has lost its great leaders of 
former days—the men of daring and great mental and 
monetary resources. E. H. Harriman is gone, and his 
like will not come soon. He was a wonderfully power- 
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ful force behind the market. James R. Keene has be- 
come a name only. He is old and at the end of 
human activity; nature and time allot the individual. 
He used to make great markets, but now he is a relic 
of past greatness. John W. Gates, who once dabbled 
in hundreds of thousands of shares a day, has, after 
dropping much money of his own and of his eleven 
partners, retired to quieter and more lucrative fields, 
where he can create and sell securities of his own 
brand instead of tackling those made by others. F. A. 
Heinze has, after dropping almost all the millions he 
got out of his conquest of the Amalgamated Copper 
crowd and of the credulous masses who followed his 
ill-fated star, become a has-been, without ample means 
or following. H. H. Rogers, after paying for his 
errors of market judgment with the loss of a goodly 
share of his enormous wealth, is dead. He used to be 
a great maker and unmaker of prices. C. W. Morse, 
another daring market personality, brought about his 
own ruin and is now languishing in the Federal peni- 
tentiary in Atlanta. The Guggenheims, once enorm- 
ously active in Wall Street, have concentrated their 
efforts to conserve what they have saved. They are 
also tied up in too many copper schemes, cannot move 
as they used to do, and have probably lost a good deal 
of their once great following. 

Some of the young millionaires of the famous New- 
port Circle, who were not afraid to pile up hundred 
thousands of shares, were well-nigh wrecked by the 
1907 panic. Numerous bank presidents, who used to 
go heavily into the market, have dropped out, some of 
them after seeing the ruin of their institutions. T. W. 
Lawson, of Boston, once a market power, is discredited 
and despised on account of the fake schemes he worked 
off on a confiding public. George W. Perkins, not long 
ago one of the most active and speculatively inclined 
partners of J. P. Morgan & Co., has quit the market. 
Schwab and Corey, the two ex-presidents of the Steel 
Trust, seem to have lost interest in speculation. And 
last, but not least, the members of the almost allmighty 
Standard Oil group of great speculators have become 
old and are in need of rest. What of great speculative 
forces remains, the First National Bank coterie and 
the Morgan party, while still the actual great forces 
back of the present-day markets, make themselves felt 
on occasions and then only to the extent of lending 
support to the market, when it needs such, rather than 
to exploiting it. 

The forces that have vanished used to make million- 
share markets. They are either annihilated or crippled 
or resting on their laurels. Those that remain active 
find themselves facing new conditions. There are 
mow no more wash sales to overawe the speculative 
masses. New rules governing trades are adverse to 
speculative bluffs. One cannot offer any longer to 
take 10,000 or 20,000 shares at a greatly advanced 
price without having to take part, at least, of the 
stocks he pretends to be willing to buy. The specula- 
tive masses have lost faith. They have learned a great 
deal the last few years, and have become wise. They 
have, too, lost much and have not forgotten that many 
times they have been playing the game against stacked 
cards. 

All these evolutions of time and rules are working 
as brakes on big markets, and they will continue to do 


so until new leaders arise and new conditions begin to 
assert themselves. 





FARMERS SAVE A RAILROAD. 
A Significant Change of Public Opinion Toward Corpora- 
tions, 

According to Iowa advices, one hundred Danish 
farmers in Cass and Audubon counties have pledged 
$125,000 which, with $25,000 collected as a special tax, 
will save the Atlantic & Southern Railway from going 
into the hands of receivers. Now, this will never do. 
The old method was to damn the railroad heads as 
robbers and usurpers and send to Congress the orator 
who could do the finest trick at denunciation of the 
“grasping” railroads. If these hard-headed Iowa 
farmers keep on they will be saying finally that rail- 
roads are a blessing instead of a curse. 

Seriously, it is gratifying to observe this change 
in the rural public’s attitude toward corporations, espe- 
cially railroad corporations. The new Governor of 
Texas, Governor Colquitt, has doubtless noted signs 
of this change in public opinion in his own State. He 
has, at least, adopted as his policy that the State needs 
a rest from further anti-corporation agitation, and he 
purposes to do all in his power to again invite capital 
to enter upon railway development and encourage in- 
dustry in every line of endeavor. This speaks well for 
the future. The railroads have learned the lesson of 
past bitter experience, and we believe that to-day there 
is less disposition than ever before on the part of the 
great interests which are far-sighted, to exploit the 
public and gain undue and unfair advantages. The 
change means, on the one hand, the elimination of 
High Finance and all the sins of such exploiters, and 
the professional politician on the other, who has been 
able to ride into power so often by inflaming the mind 
of the public against great wealth and corporations. 
We would wish for more of the display of right think- 
ing, such as has been exhibited by the farmer folk of 
Cass and Audubon counties in Iowa. 





FIGHTING FOR THEIR STOCKS. 
Who Are the Interests Back of the Life Insurance Com- 
panies? 

Why is it that the big New York life insurance com- 
panies are making such frantic efforts to obtain an 
extension of the time allowed them to dispose of the 
$100,000,000 or more stocks of various railroads and 
industrial companies they now hold? Since the law 
was passed giving them five years’ time to sell their 
stock holdings, they have had excellent opportunities 
to sell out. We had good markets in the early part 
of 1906, and also in the fall of that year. Even more 
favorable opportunities to sell were offered in 1909, 
when almost all stocks recorded higher quotations than 
ever before. In those wild and reckless bull periods 
the markets would have absorbed enormous quantities 
of old stocks, just as they did take many new issues. 
The life insurance companies could have secured good 
prices and disposed of their holdings at substantial 
profits. Why did they not do it? 

The managers of these big life insurance companies 
know too well in their hearts that speculative stocks 
are as little fit for investment of trust funds as they 
are for savings banks. Insurance companies are really 
nothing more nor less than savings banks for the 
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masses, although operated and managed on different 
principles. 

Why, therefore, do these life insurance companies, 
to which wise legislation has forbidden investments in 
stocks, cling to this undesirable and dangerous method 
of investing the people’s savings? Does it not seem 
reasonable that some hidden influences are back of this 
pernicious policy? Do not these influences consist of 
speculative interests which are active in the stock mar- 
ket and whose object is to see to it that the life insur- 
ance companies own and hold these stocks ? 

The State of New York is not alone in forbidding 
life insurance companies to own stocks. The State of 
Massachusetts has also passed a law against holding 
stocks after 1912. To what extent Massachusetts 
companies have piled up speculative stocks is shown, 
for example, by a statement of the State Mutual Life 
Insurance Company of Massachusetts, revealing the 
possession of 19,093 shares of railroad, public utility 
stocks and stocks in other enterprises. These 
19,093 shares had, on January I, 1910, a market value 
of $2,382,957. On January I, 1911, prices had im- 
proved a great deal from the level of the summer of 
1910. The difference in the prices of last summer and 
those of January 1, 1911, on these stocks was at least 
$250,000. Why should the funds of a single insurance 
company, which ought to go only into the safest and 
least fluctuating securities, be subject to such danger- 
ous market oscillations? The policyholders certainly 
cannot approve it. 


BUSINESS HAS MADE UP ITS MIND. 
Industry Appears Unconcerned Over the Freight Rate 
Question or Trust Cases. 

Reports are coming in from all sections of the coun- 
try of a betterment in trade. The steel trade has sud- 
denly shifted from the restraint under which it has 
been for over four months, mostly due to the sudden 
determination on the part of the largest customers of 
the trade, the railroads, to lay in a supply of new rails 
and a further powerful stimulus comes from the de- 
mand for structural steel on account of the large 
building operations now under way or being planned. 
The equipment companies are preparing for what they 
consider will be an unusual period of prosperity likely 
to come to them as the railroads have beggared them- 
selves in this, one of their principal necessities, to 
pull through their lean months without reducing divi- 
dends, and in consequence of which they will be forced 
to order new supplies of all sorts with a generous and 
open hand. 

Most of all the other trades report similar bright- 
ened prospects. Where the case is otherwise, the 
backwardness is attributed to specific causes, as in 
the woolen trade, where tariff reduction fears 
still wield a powerful influence over sentiment, and 
in the paper business, which has struck a snag in the 
pending reciprocity negotiations with Canada, the ef- 
fect of which, if the agreement is adopted, must still 
be measured. 

That this improvement stalks on in the face of such 
important events as the freight rate demands and the 
two important trust decisions still unsettled, is in it- 
self very significant, for it indicates that business is 
unconcerned regarding the outcome. 

In fact the present tone of optimism is in line 


with our views that even if the railroads were abso- 
lutely denied any increases in rates, there would be 
a way out through the introduction of economies in 
other directions, whilst in the matter of the trust cases, 
whatever their outcome, the fact that they will soon 
be out of the way for all time, is regarded in itself as 
lifting a great weight from business. 

The conclusion, which is a correct one, that if the 
trusts whose fate is in the hands of the highest court, 
are ordered dissolved, not a dollar of real value can 
be destroyed, has gradually penetrated the public 
mind, which has also concluded that these mammoth 
business concerns will find a way out of their diffi- 
culties readily and without much disturbance to them- 
selves. 


THE COMING RATE DECISION. 
Will the Interstate Commerce Commission Strike the 
Golden Middle Way? 

According to the statement of the chairman of the 
Interstate Commerce Commission, the decision in the 
matter of the application to increase freight rates will 
be handed down at the end of this month. Therefore 
only a few days are between us and the important 
event that will decide the fate of our railroads for 
some time to come. The nearer the day of judgment 
in this matter comes, the greater must be the interest 
in the question whether or no the railroads will receive 
permission to charge higher freight rates. 

What the commissioners will do is absolutely une 
known. All that is known is that the former chair- 
man, Martin Knapp, has indirectly indicated that he 
was in favor of a better return to the railroads, and 
that Commissioner Lane is taking a contrary view. 
But Mr. Knapp has been advanced to the position of 
judge of the new Commerce Court, and Mr. Lane has 
only one vote. In what the other commissioners will 
do lies the unknown factor. They may not yet know 
it themselves, for they have gone into seclusion to 
study the complex issue, and may not make up their 
minds definitely until the last moment. 

There is no use denying that in railroad circles con- 
siderable anxiety exists that the solution will not be a 
satisfactory one, as it is believed that the Commission 
will be inclined to take the view that they must pro- 
tect the shippers against the railroads, and that earn- 
ings statistics may influence them adversely. These 
figures show that our railroads have in the past been 
far from the deplorable state claimed by some advo- 
cates of the cause of the railways. Railroad statistics 
reveal the indisputable fact that in the past our rail- 
roads, in the aggregate, have done well, for the record 
of their net earnings is one of almost uninterrupted 
growth since 1900, as indicated by the following show- 


ing: 

Year Net earnings Year. Net earnings. 
| SP $525,616,303 Ra his coda $788,889,895 
BGOL. .ascscccscce Gee AS 840.589,764 
RE ES 610,131,520 Pe kacssaensaed 734,397,029 
SR 643,308,055 SG obs 'en-coaseaes 827,814,999 
| SRR a 636,277,385 | RR er 988,121,107 
el REP ee Noes 691,880,254 


It must not be lost sight of, however, that these in- 
creases in net have been made possible only by the 
pouring of hundreds of millions of dollars into the 
treasuries of our railroads for improvements and ex- 
tensions, so that they may be able to take good care 
of the rapidly increasing commerce of our constantly 
growing country. To fulfil their mission and to ren- 
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der proper services, they have almost exhausted their 
credit. They have to grow as the country grows, and 
for that purpose their credit has to be maintained and 
bettered, which can be done only by increased reven- 
ues. And such increases have become more imperative 
in face of the fact that wages, which the railroads have 
to pay this year, mean an additional burden of about 
$100,000,000. To carry this burden and provide for 
extensions, double tracking, etc., they need large rev- 
enues, which can be obtained only by higher charges. 

It is true that railroad net earnings in the last few 
weeks have taken a turn for the better, but this has 
been due to large freight movements for export and 
to the mild winter, which enabled grain distribution to 
take place within a short time on a larger scale than 
usual. It is also true that recent reckless dividend in- 
creases like that of the Lehigh Valley, which road ad- 
vanced its dividend from 6 per cent, to Io per cent., 
in face of decreasing net earnings—an increase be- 
lieved to be made for the benefit of a speculative clique 
—may influence the minds of some of the Interstate 
Commerce Commissioners adversely to the claims of 
the railroads. But it is to be hoped that a broader view 
of the situation will be taken by a majority of the 
commissioners, and that this decision will be based 
on the necessities of the future and not on the statistics 
of the past, as changed conditions make these statistics 
unavailable as guiding evidence. If the Commission 
does not meet our railroads at least half way, it will 
retard the development of the country and hit hard 
not only the railroads, but the whole country, whose 
prosperity depends on that of the great transportation 
companies. 


GERMAN HOSTILITY TO OUR SECURITIES. 
A Jaundiced and Narrow View Held By the Agrarians— 
Protectionist On Both Sides Blameworthy. 

Despatches from Berlin have told us lately of some 
remarkable statements made in the Reichstag during 
the anti-American party’s interpellation of the Govern- 
ment in regard to measures to prevent what the Agrar- 
ians term the “flooding” of the German market with 
foreign securities. The course of the debate left no 
doubt as to the securities which it was feared were 
about to “flood” Germany. American stocks and bonds 
were singled out for criticism. Unquestionably the 
high protectionists of Germany, who make up the chief 
elements in the Agrarian party, have taken alarm at 
the steady growth in popularity in Germany of Amer- 
ican stocks and bonds. Count Kanitz, the leader of 
the party hostile to Americans, stated that he had been 
reliably informed that the dividend on Chicago, Mil- 
waukee & St. Paul stocks had been maintained at 7 
per cent. in order not to discredit the large sums placed 
by German capital in American securities. He went 
on to say: 


Why do not Americans keep these securities for themselves? 
They have more money than we have. They do not find any 
railway material in Germany. Their high tariff renders this 
impossible, and the Payne tariff law permits the raising of the 
rate against us to a maximum of 100 per cent. The investment 
of German capital in American railway securities only places 
this capital at the disposal of the American iron industry, which 
competes with ours in many overseas markets, especially in 
South America. Thus the German stock market is rendered 
more dependent than ever upon the New York Stock Exchange, 
and this dependence has already become very marked. We 
have no reason to show a conciliatory spirit toward Americans 
who have not treated us with especial amiability. 

After increasing their schedules they have issued all kinds 
of vexing tariff regulations. Accordingly we have no occasion 
to dispense with a careful investigation of American railway 


securities or to admit them openhandedly out of pure friend- 
ship. Foreign securities must be admitted only when, first, 
the home demand for capital has been fully met; second, na- 
tional advantages are to be gained, and third, these securities 
have been selected with the greatest care. 


The secret of the search of German capital for out- 
side investment was betrayed by Herr Delbrueck, the 
Prussian Minister of Finance and Industry, when he 
declared, in replying to the interpellation, that the Ger- 
man people annually produce $1,000,000,000 of sur- 
plus capital, which must be invested abroad when not 
absorbed at home. He wisely declared that the gen- 
eral prohibition of foreign investments offered to Ger- 
man capital would be useless, but, nevertheless,, Ger- 
many was in a position to place restrictions upon them, 
though foreign investments were often necessary for 
political reasons. The recent increase in foreign in- 
vestments, he added, rendered greater caution neces- 
sary now. 

It seems also that the Prussian Minister has gone 
so far as to issue an official warning that our St. Paul 
Railway’s stocks were “not proper securities to intro- 
duce into Germany, in view of the present state of the 
money market.” German protectionists are looking 
for a great industrial boom this year and next, and 
they want all their surplus capital kept at home to help 
their own schemes along. Hence the attempted dis- 
crediting of American securities. Whether the cam- 
paign shall succeed or fail, the whole discussion brings 
out in bold relief the hostilities and misunderstandings 
engendered by high tariffs. Germany would be in no 
such menacing, snarling mood had we not dealt a 
severe blow at her trade with the United States 
through the Payne-Aldrich tariff law. This was very 
plainly brought out during the debate. Then, too, our 
attitude on the potash controversy has not been at all 
pleasing. On the other hand, the high tariff party in 
Germany has not been idle, and there is now a stiff 
tariff against all our products. Traced back to its 
original source, the unfriendly attitude of Germany 
is to be found in the blows we have dealt her and those 
she has dealt us through hostile tariff enactments. The 
fruits of high protectionism are jealousies, misunder- 
standings, mutual distrust, threats and bluster. The 
two peoples, having naturally so much in common, are 
yet divided and the strain is now acute. Some costly 
lessons as to the uselessness of continuing such a situ- 
ation may awaken both sides sooner or later to the folly 
of it all. 


Portland Gas & Coke Co 


First and Refunding Mortgage 5s 


The Portland Gas & Coke Company, operating under 
franchises, in opinion of counsel, unlimited in time, does 
the entire gas business of Portland, Ore., population, 
1910 Census, 207,214. The business has been established 
for nearly 50 years. The above bonds, in the opinion of 
counsel, are secured by a first lien on the entire plant, 
property and franchises of the Portland Gas & Coke 
Company, subject only to $388,000 bonds on a portion of 
the property. Net earnings, as officially reported, are 
over twice the bond interest. 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The best feature of the bond market is the continued 
inquiry and buying from the individual investor. In- 
stitutions and outside bankers are disposed to be some- 
what cautious in view of the fairly heavy volume of new 
bonds that has been coming on the market. The New 
York Central and Baltimore & Ohio note issues did 
the most to induce dealers to hedge a trifle. The indi- 
vidual is now seeking good municipal and industrial 
corporation bonds as against the call a few weeks ago 
for railroad issues. Railroad bonds have been more or 
less feverish on the Stock Exchange where some special 
issues have been run up quickly on small transactions 
to attract attention and then allowed to drop back again. 

The continued ease in money is one factor in the bond 
market making for strength and this alone, not con- 
sidering other favorable features, has led dealers to be- 
lieve that the market will be a good one, at least un- 
til spring. Unquestionably, however, the activity so no- 
ticeable in January has been succeeded by a quieter 
market and bonds are obtainable at slight concessions 
from the highest quotations of a month ago. One rea- 
son suggested to account for the lessened activity, is 
that the bankers who were responsible for some of the 
heaviest financing that has been done since January 1, 
have about completed all the flotations they have in 
mind for the moment and they are therefore less in- 
terested now in maintaining the January pace. The in- 
dication also that the stock market support which has 
been in evidence so long has been withdrawn, consti- 
tutes another proof that the big bankers have completed 
all the financing they expected to attempt at this sea- 
son. A good bond market is seldom witnessed with 
stocks on the down grade. 

If it be true that all the big issues are out of the 
way or at least announced in advance as coming soon, 
then dealers will feel a sense of relief, inasmuch as 
they have been all along fearful that the continued out- 
put of bonds was crowding the market too heavily to 
insure absorption by the public. 

Commercial paper is moving a little more freely with 
some local banks charging only 4 per cent. Rates run 
from 4 to 4% per cent. 





SAN FRANCISCO'S BLUNDER. 


The Board of Supervisors of San Francisco, Cal., of- 
fered for sale a portion of the Hatch Hetchy water bonds 
on January 30th, but received no bids for them, al- 
though these bonds carried the good interest rate of 4% 
per cent. 

The failure was not due, we believe, to the bonds lack- 
ing attractiveness as an investment for a city which can 
rise, Phoenix like, upon the ruins of such a disaster as 
the earthquake and fire which levelled most of the city to 
the very earth, not only won the admiration of the world, 
but likewise inspired an unbounding faith in the city’s 
credit and ability to take care of its credit obligations. 

The principal cause for the lack of bids may be laid 
to the short time intervening between the notice of sale 
and the day it was advertised to occur. Only twenty- 
seven days were allowed. This was far too short a time 
for the bonds to be considered in Eastern financial cen- 
ters, as it takes almost two weeks for letters to come 
from San Francisco and replies to get back. 

Bond bidders should have more time than a few days 
at the most to consider such an important piece of fin- 
ancing, inasmuch as the bulk of the bids might reason- 
ably be expected to come from the East. We think if 
the Board of Supervisors will allow a reasonable period 
to intervene between the date of sale and notice of the 
Sale, when next these bonds are advertised, the city will 
have no trouble making a success of the offering. 

There is capital in abundance which would welcome an 
opportunity to invest in an Obligation of the City of San 
Francisco at a return so favorable as 4% per cent. 
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Invest for Your 
Own Account 


Surplus funds have accumulated in the Banks. 
The banks are converting a portion of this 
surplus into safe bonds which yield a fair 
income. These bonds can be re-converted 
into cash when necessary. 


As a depositor these funds belong to you. If 
they remain in the bank you receive little or 
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bank. 
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You can re-convert into tash if it becomes 
necessary. 
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safe, with not quite so broad a market, but 
yielding a larger income. 
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ALFRED MESTRE & CO. 


BANKERS 











MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subject to Draft 


37 WALL STREET NEW YORK 








rrr ern ee 





eC En a er 


6 THE FINANCIAL WORLD. 





PUBLIC UTILITIES 





PACIFIC TEL. & TEL.’S EARNINGS. 
The annual report of the Pacific Telephone & Tele- 


graph Co. for the year ended Dec. 31, 1910, makes as 
creditable a showing as was expected. Including the 
amount charged to operating expenses, but transferred 
to replacement reserves, the earnings for the common 
stock were equal to 11 per cent., as compared with 12.8 
per cent. for the previous year. The relatively smaller 
amount of earnings for the stock in 1910 than in 1909 
was due in part to the increased interest charges. At the 
end of the year the total amount of replacement reserves 
was $4,190,566, as compared with $2,334,336 for the 
previous year, and with $190,250 at the end of the year 
1908. 

The full amount of these replacement reserves has been 
charged against earnings in the last three years. The to- 
tal amount is equal to 23.28 per cent. on the $18,000,- 
000 common stock, or at the rate of nearly 8 per cent. 
per annum. It is thus seen that when the directors of 
the company decide that their replacement reserves have 
been accumulated to near the proper figure it will be 
an easy matter to begin the payment of dividends on 
the common stock. 

During the last few years the company’s capitaliza- 
tion has been increased considerably, due to large ex- 
penditures for the rebuilding of the plant. The gross 
earnings, however, have more than kept pace with the 
increase in capitalization. In 1906 the percentage of 
gross earnings to capitalization amounted to 16.01 per 
cent., while in 1910 the percentage amounted to 20.44 
per cent. In 1906 the capitalization per station amounted 
to $184, while by the end of 1910 the capitalization per 
station had been cut down to $160, notwithstanding the 
heavy increase in the amount of outstanding stock, ponds 
and notes. All of these factors go to show that it is only 
a question of time when the company’s common stock 
will sell at a considerably higher figure. 


CHICAGO TELEPHONE'’S EARNINGS, 

The Chicago Telephone Co.’s report for the year ended 
December 31, 1910, shows that it is earning its 8 per 
cent. dividend by only a small margin even on the basis 
of present rates. The balance after dividends in 1910 
was $95,073. In 1909 the balance over dividends was 
only $60,709. These figures are after the deduction of 
what the company believed to be a suitable amount for 
depreciation. The expert employed by the City Council 
does not agree with the company as to the amount that 
should be charged off for depreciation. If the company’s 
rates are reduced it will be a case of either cutting the 
dividend or making a smaller allowance for depreciation. 
The interests of the stockholders would be better safe- 
guarded if the dividend should be reduced temporarily 
rather than the depreciation charge cut down. A tele- 
phone company can go to pieces very rapidly if the proper 
attention is not paid to the matter of depreciation. 


LA ROSE ATTRACTING ATTENTION. 

In the past few days there has been considerable im- 
provement in the market for La Rose stock, which is at- 
tributed to the quiet buying by the Canadian interests in 
the property. This interest displaced the Thompson peo- 
ple from the control of the property some time ago. 
Some brokers believe the improvement is but the fore- 
runner of an increase by the company in its dividend. 


MOBILE, JACKSON & K. C. 1ST 5S. 

In last week’s issue of The Financial World it was 
stated that the first 5 per cent. bonds of the Mobile, 
Jackson & Kansas City road were selling in the mar- 
ket at about 80. This was an error and was based on 


information found subsequently to be incorrect. A goodly 
supply of these bonds is available around 65, it is said. 
A number of foreign holders paid in the neighborhood of 
80 for their bonds but they have mot been able to see 
& profit since they bought and up to last summer the 
road showed a deficit. 


February 18, Ig11. 





Five Year Record of 
Bonds Compared 


We have prepared for investors a booklet showing 
the comparative yields and relative market prices of 
representative Municipal, Railroad and Public Utility 
Bonds for a period of five years. 

This booklet also indicates the methods employed 
by responsible banking firms to assure the safety of 
bond issues before purchasing. 


Copy mailed to investors interested on request for 
Booklet W564 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 








First Mortgage Bonds 


We operate and control 20 Public Service corpora- 
tions furnishing gas, electric railway or electric light 
service in representative cities. The net earnings of 
most of these companies amount to several times the 
interest on all outstanding bonds. We offer their first 
mortgage bonds at prices to net from 


596 to 5396 Income 


Special Circulars mailed upon request 


Bertron, Griscom & Jenks 











40 Wall Street Land Title Building 
New York Philadelphia 
SAFE, SECURE, 6% FIRST 


MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking. and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative in- 
vestment at the best rate of interest consistent with absolute 
safety. 

Write to-day for particulars. Askfor Special Circular No. 8 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 


INCREASE THE EARNING CAPACITY 


of your capital. We will send on request descriptions of investment stocks, 
secure as old line issues and yielding 25 to 50 per cent. greater returns. 


HAROLD L. BENNET & CO. 
25 BROAD STREET, NEW YORK 


WE OFFER A SELECTED LIST OF 


Railroad and 
Corporation Bonds 


To Yield 3.90% to 6% 


Price and particulars upon application 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
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LOS ANGELES ST. RAILWAY MERGER. 

New Company Authorizes $20,000,000 Bond Issue. 

All of the street railway business of Los Angeles has 
been combined in the Los Angeles Railway Corporation, 
a new company formed in the re-alignment of the elec- 
tric transportation business of Southern California, 
whereby the Southern Pacific interests have acquired all 
the interurban lines, while H. E. Huntington has become 
sole owner and manager of the Los Angeles Railway 
Corporation. He has been one of the most conspicuous 
figures in railway development in the Southwest. 

The new company has recently authorized a bond issue 
of $20,000,000, secured by a closed mortgage upon its 
entire property, $2,500,000 of which at the present time 
are being offered, through J. H. Adams and Co. of Los 
Angeles. These bonds are First and Refunding Mortgage 
Sinking Fund, Thirty-Year, 5’s. 

The Los Angeles Railway Corporation has acquired all 
the property and franchises of the old Los Angeles Rail- 
way Company, all the city narrow-gauge lines, equipment 
and franchises of the Pacific Electric Railway and all the 
Los Angeles Interurban Railway, including the Los An- 
geles Traction Company and those portions of the Los An- 
geles & Redondo Railway and the California Pacific Rail- 
way serving the rapidly growing southwest section of 
the city of Los Angeles. The new corporation has for its 
territory about 125 sq. miles, with a population of 400,- 
000. It carries about 110,000,000 passengers per year, 
which means practically the entire city population of 
Los Angeles. 

The growth of the whole Pacific Coast has been re- 
markable, but that of Los Angeles in particular has been 
such that it affords a field of ample opportunities and 
large earning power. The city, in the past ten years, has 
increased 211 per cent. in population, 400 per cent. in as- 
sessed valuation and 600 per cent. in postal business. 

The gross earnings of the combined Los Angeles rail- 
way properties amounts at the present time to $5,500,- 
000 per year, and the net earnings will be about two and 
one-quarter times the interest on the entire $20,000,000 
issue of bonds. 


ALL SWING ON THE SAME PENDULUM. 
The Irrigation Districts Dependent Upon the Denver 
Reservoir Irrigation Co. 


As the direct outcome of the financial embarrass- 
ment of the Denver Reservoir Irrigation Co., the first 
of the Trowbridge & Niver projects to go under, three 
different municipal irrigation districts were forced to 
default on their bonds. These districts are respectively 
the Denver Greeley Valley, North Denver and Denver 
St. Vrain Municipal Irrigation districts. With all of 
them the Denver Reservoir Irrigation Co. contracted 
to supply water to the settlers from the Standley Lake 
reservoir. Without water the settlers in the district will 
Own only arid lands, which would be almost worthless 
for the bondholders to foreclose on as their bonds were 
issued as a basis of values made by high grade, fertile 
and productive farm lands. 


The situation of these bondholders can be said to be 
critical for unless the Standley Lake reservoir be com- 
pleted and made capable of furnishing the needed water, 
there is only a forlorn hope that the settlers can pay 
their taxes, out of which the interest on these bonds 
is to come. What the settlers will do to relieve them- 
Selves of their plight is yet to be seen, but it seems to 
The Financial World that their logical course is to 
appeal to the legislature of their state for relief. In the 
event that this be done, further complications are likely 
to arise as the state of Colorado may itself assume to 
be a preferential creditor of the Denver Reservoir Irri- 
gation Co. because of its failure to fulfill its contracts as 
agreed with the three municipal districts depending upon 
it for their water supply. 


The Trowbridge & Niver muddle becomes more com- 
plicated with each passing day. 












CITIES SERVICE CO 


@ Every investor or trustee of funds 
should be familiar with the details of 
this security. We will send par- 


ticulars free. 


SEESSELBERG & BANIGAN 


Phone, Hanover 6525-6 





Telephone: 3155 Rector Cable: “Orientment.” 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


20 Broad Street, New York 
We mamntain an OUTSIDE SECURITIES DEPART, 
MENT which deals particularly in the Dividend-Paying Stocks 
oi Railroad Supply Companies. ‘ ees 
If interested write for our quotation sheet ““W 





| OFFER 


stock in a subsidiary company of the 


N. Y. Cent. & Hudson River R.R. Co. 


To Net 6,% 


on the investment 
Details on application 


MALCOLM STUART 


office with Orvis Brothers & Co., Members New York Stock Exchange 


60 Broadway, New York 











AM aa Specialist in the best dividend paying New 
England Manufacturing Stocks to net from 6 % to7 %. 

No matter where you live, if you have $100, $1000 or 
$10,000 to invest, you can do business with me by mail 
to your entife satisfaction. Write me today for circulars. 


THOMAS C. PERKINS 


Incorporated 
Connecticut Mutual Building HARTFORD, CONN. 





45 WALL STREET 








89 RETURNS ON INVESTMENT 


AT PRESENT PRICE 


We Recommend the Purchase of this PREFERRED 


STOCK described in our Circular C. 
WALSTON H. BROWN & BROS. 


Members N. Y. Stock Exchange 
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BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
Experienced in- 
vestors are taking advantage ofthis opportunity. 


a profitable one for investors. 


Inform yourself with regard to it. 


Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 


as sound and profitable. 
Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bidg., Detroit 





15 Broad Street, New York City 
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$9,000,000 


| The Consolidation Coal Company 


First and Refunding Mortgage Sinking Fund 


5% Gold Bonds 


Dated December 1, 1910. Due December 1, 1950. Interest payable June ist and December ist, at the office ef the Guar- 
anty Trust Co. of New York, Trustee. Coupon bonds $1,000 each, interchangeable for registered bonds. Redeemable as a whele, 
but mot in part (except for sinking fund) on any interest date, at 107% and accrued interest. 


Authorized Issue, $40,000,000. 


Reserved to retire the following prior lien bonds: 


Present Issue, $9,000,000 


The Consolidation Coal Co. First Mortgage 44% Bonds and Refunding Mortgage 4%% Bonds, Fairmont 
Coal Co. First Mortgage 5% Bonds, Briar Hill Coal & Coke Co. First Mortgage 5% Bonds, approximately.. | 1,000,000 


Total Bonded Debt Outstanding in the Hands of the Public.......... ........... - $20,000,000 





The Company has paid dividends without interruption on its Capital Stock for the 
past twenty-six years, 6% having been paid since 1905. The Capital Stock now out- 


standing is $25,000,000. 


These bonds are being offered simultaneously by 


Lloyds Bank Limited, London 
Labouchere, Oyens & Co's Bank, Amsterdam 


Application will be made to list these bonds on the New York, London and Amsterdam Stock Exchanges 


Temporary receipts now ready for delivery, pending the engraving of the definitive bonds. 


Having sold a large part of the $9,000,000 bonds, we offer the balance, 


subject to prior sale, 


At 97 and Interest 


We recommend these bonds as a thoroughly sound investment. 


Descriptive Circular Furnished on Application 


William Salomon & Co. 


25 Broad Street, New York 
181 La Salle St., Chicago 


Kissel, Kinnicutt & Co. 


37 Wall Street, New York 


Spencer Trask & Co. 


43 Exchange Place, New York 
ALBANY—BOSTON—CHICAGO 





To The Holders of 


Somerset Coal Company 
First Mortgage 5% Bonds of 1932 


The Board of Directors of Somerset Coal Company 
have passed an order in accordance with the terms of the 
Mortgage, calling for the redemption at the Guaranty Trust 
Company of New York on August Ist, 1911, at 110 and 
accrued interest, all of the bonds issued thereunder. 


THE CONSOLIDATION COAL COMPANY 
(Incorporated) 
J. H. WHEELWRIGHT, President. 





The undersigned are now prepared to receive the above 
bonds at the full redemption price of 110 and accrued interest 
for cash, or in exchange for the new issue of The Consolida- 
tion Coal Company first and refunding mortgage 5% bonds. 

This offer to exchange is terminable without notice. 


William Salomon & Co. 


Kissel, Kinnicutt & Co. 
——— 


To The Holders of 
The Consolidation Coal Company, 


Kentucky Division, 


First Mortgage 5% Bonds of 1958 


The Board of Directors of The Consolidation Coal Com- 
pany have passed an order in accordance with the terms of 
the Mortgage, calling for the redemption at the Guaranty 
Trust Company of New York on June ist, 1911, at 105 and 
accrued interest, all of the bonds issued thereunder. 


THE CONSOLIDATION COAL COMPANY 
(Incorporated) 
J. H. WHEELWRIGHT, President. 





The undersigned are now prepared to receive the above 
bonds at the full redemption price of 106 and accrued interest 
for cash, or in exchange for the new issue of The Consolide- 
tion Coal Company first and refunding mortgage 6% bonds. 

This offer to exchange is terminable without notice. 


Spencer Trask & Co. 
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THE TROWBRIDGE & NIVER IRRIGATION BONDS. 
(FOURTH ARTICLE.) 

Inconsistencies That Need Explaining—What Is_ the 
Weakness Responsible for the General Collapse? 
LOUIS GUENTHER. 

First—The Denver Reservoir Irrigation Co. 

Second—tThe Denver Greeley Municipal Irrigation Dis- 
trict. 

Third—The Denver St. Vrain Municipal Irrigation 
District. 

Fourth—The Northern Denver Municipal Irrigation 
District. 

Fifth—The Conrad Land & Water Co. 

Sixth—The Big Lost River Irrigation Co. 

Seventh—The Canyon City Irrigation Co. 

Eighth—The Maysville Irrigation Co. 

Here we have six distinct irrigation projects whose 
bonds were sold by Trowbridge & Niver Co., all of 
which have defaulted on the interest on their bonds 
since the first of the year; the Denver Reservoir Irri- 
gation Co. even earlier. Of the above eight enterprises 
the last two mentioned, while not defaulting on their 
interest, have asked the holders of the several bonds 
which have already matured for an extension of time. 

Where there is a general collapse such as is here 
shown, the cause is not specific. What it rather proves is 
that a weakness of a general nature was responsible for 
a failure which almost simultaneously carried under all 
the principal flotations of this firm. And this suspicion 
is further emphasized by the geographical status of these 
irrigation enterprises, the principal ones of which are 
in different states. 

The cataclysm that has overcome the Trowbridge & 
Niver irrigation projects had its inception with the firm 
itself. Of this The Financial World has no doubt. If 
it is true that some of these bonds which were sold to 
investors as safe first mortgage bonds were underwritten, 
as is claimed at from sixty to seventy-five cents on the 
dollar, we have here a partial explanation. At least the 
inconsistency of almost all of the projects becoming 
bankrupt at the same time although widely separated, 
should urgently prompt the bondholders first to in- 
vestigate and afterwards reorganize if there is any hope 
if salvation in doing this. 

A woman living in New York State informs us that 
she bought from a Trowbridge & Niver salesman $1,500 
Conrad Land & Water Co. bonds no later than January 
, 1910, and when she asked if the mortgage was valid 
he salesman supplied her with the following legal opin- 
mn regarding the mortgage: 


Law Offices, 
DAMS & CANDEE, 
Chicago. 


January 5th, 1910. 


We hereby certify that we have examined certified copies of 
proceedings of CONRAD LAND AND WATER COMPANY, 
Montana corporation, had preliminary to the issuance by said 
mpany of First Mortgage Six Per cent. Gold Bonds dated 
cember 17, A. D. 1909, secured by a mortgage or deed of 
ist to The Amerfcan Trust and Savings Bank and Frank H. 
Ss, as Trustees, dated the same day, and that in our opinion 
i bonds and said mortgage or deed of trust are valid, binding 
1 legal obligations of said CONRAD LAND AND WATER 
/MPANY and that said bonds are secured by a valid first 
rtgage lien on the irrigation works of said Company. 
We have further examined the contracts for the same of water 
rights deposited up to this date with said The American Trust 
1 Savings Bank and in our opinion said contracts are valid 
nd legal contracts and constitute enforcible liens under the 
visions of the Carey Act and the laws of the State of Mon- 
ha enacted in pursuance thereof. 
(Signed) ADAMS & CANDER. 
Trowbridge & Niver Co., 
First National Bank Bldg., Chicago. 
\otary’s Seal.) 
1 hereby certify that the above and foregoing is a true and 
rrect copy of the original. 
(Signed) Louis A. Bowman, 
Notary Public. 
What must a person think of the character of a 
nd house which will permit its salesmen to hunt out 
nvestors, even among women, to sell them bonds of a 
Ompany for which, months previous to the date on 


which the legal opinion was submitted, a receiver had 





75% of All Investors in 
M. C. 
Trust Certificates 
Have Been Re-investors 


The wonderful record stated above is due solely to 
these three reasons: 

1. More than $50,000,000 have been invested with us 
during the past five years, and no investor has ever lost 
a penny of principal or interest in M. C. Trust Certi- 
ficates. Every investor has had tangible proof from 
actual experience that our security is sound. That is the 
first evidence that every conservative investor requires. 

2. Investors have appreciated the convenience of our 
Certificates. Being issued in $100 denominations, and in 
maturities ranging from thirty days to one year, they fit 
the needs and requirements of the investor in every re- 
spect. 

3. Investors have found our Certificates profitable. 
Interest at the rate of 5% is paid in advance for the 
full term of the Certificate. 

We will gladly submit to you the names of some of the 
banks who have been investors in our Certificates for 


5% M. C. Trust Certificates 
Issued in $100 Multiples Maturity Optional 30 


days to one year 


The Security: triply protected accounts receivable de- 
posited with the New York Trust Company as Trustee, 
20% in excess of all Certificates outstanding. 

Our Guarantee: We not only recommend 5% M. C. 
Trust Certificates, we absolutely guarantee them with 
our $1,000,000 capital. 


Address DEPT. F 


Manufacturers Commercial Company 
299 Broadway, New York City 











been appointed? Yet we are informed by this unfortu- 
nate investor that such are the facts. Misfortunes are 
likely to overtake an undertaking financed by the best 
bankers, but they are conscientious enough not to make 
any efforts to sell securities after the collapse has come. 

In view of the above, is it not the logical course, as 
The Financial World has pointed out, for the bond- 
holders instead of following the advice of Trowbridge 
& Niver that they should deposit their bonds with the 
different reorganization committees, to draw back the 
curtains and peer behind the scenes to see what has 





6 REAL ESTATE MORTGAGES ARE 
SAFE INVESTMENTS 


Carefully selected, they represent the best und safest security. 
Our reputation is back of them. The oldest and largest 
mortgage company in Oklahoma. 

List and particulars mailed on request 


Oklahoma Farm Mortgage Co., 143 West Main, Oklahoma City, Okla. 





We have prepared for the 


USE OF INVESTORS 


a Fifth Edition of 


‘Maturing Bonds’ 


which is a pocket-size list of the most important Invest- 
ment Issues falling due in 1911 to 1917, inclusive. We 
shall be pleased to mail complimentary copies on 


~ POUCH & CO 


Members of N. Y. Stock Exchange 
40 WALL ST. - : NEW YORK 
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taken place in their properties and what has become 


of their money? 


WORTHY OF OUR INTENTION. 
February 10, 1911. 


Louis Guenther, Editor, 
The Financial World, 
New York City. 
Dear Sir:— 

As regards the position you have taken in regard to the firm 
of “Trowbridge & Niver’—it seems to be that for the first 
time—almost, since I began to read your paper—you have come 
in contact with a firm worthy of all your attention. A firm 
that has had for years a first-class reputation; and the position 
you have taken in your paper seems wonderfully wise and just, 
and if you don’t bring about a change of plan, from what they 
offer, I shall call your good paper far weaker than I imagined 
it to be. You certainly have a chance to show your good in- 
fluence. I have heard that this same Trowbridge left the firm 
this past fall or summer. Stick right to your text and let your 


influence be felt all powerfully. 
Yours truly, 
F. A. Baker. 


VIRTUALLY A TAX UPON ADVERTISERS. 
They Will Have to Bear the Full Burden of Increased 
Postage on Magazines, 

In all the discussion over the proposed provisions in 
the postoffice appropriation bill to increase the second- 
class rate from one cent a pound to four cents on the ad- 
vertising sections of the magazines and all other period- 
icals except the daily press, one important fact has been 
entirely lost sight of, and that is that in the end the ad- 
vertiser will have to bear the burden. 

While magazine publishers are calling this increase an 
act confiscatory in its purpose, inasmuch as under this 
burden only a very few can stagger along, we hardly be- 
lieve it will be as bad as all that. By increasing slightly 
their advertising rates, the difference may be made up. 

But where this increase is pernicious in its discrimina- 
tion lies in the indirect tax it places upon one class of 
advertisers over the others. 

In attempting to force through this measure, the Ad- 
ministration is stirring up a hornet’s nest. The people 
are not in accord with this attempt and will regard the 
move as one aiming to hit at a class of publications which 
by their frankness in discussing the acts of Government 
officials and public abuses, have brought upon them this 
form of retaliation. 


» & artes 


Members New York Stock Exchange 


111 BROADWAY, NEW YORK PA, 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 


of all parts of the United States and Canada 





MontTcomery, CLOTHIER & TYLER 


BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





St. Louis & San Francisco 


Geo. A. Fernald & Co., 67 Mik se, Boson 


$5 1,000 


Railroad Company 


5% Equipment Bonds 


Maturities 1916 to 1920 
These bonds are a direct obligation of the Company 


PRICE, to net over 5.10% 








SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 








Railroad Bonds and Short Term Notes Yielding From 
4 to 5.625 Per Cent. 


i A OT. le, Bat Ge, Bin ces cscccccciciccccccsess 4.00% 
eK. Terminal Co., 1st ae 4. 
Connecticut & Passumsic Rivers Ry., 1st 4s, 1943...... 4. 05% 
Manhattan Ry. Cons. (now first) 4s, 1990................ 4. uae 
ee ee A De ci ccncbatinndcagsndeeseseseenGe 4. 
Del. & Hudson Refunding (unlisted) 4s, 1943............. 4.08% 


Chicago & Northwestern Extension registered 4s, 1926. < 10% 
Illinois Central Ry., refunding 4s, 1955.................. ‘4.1 25% 
New York, New Haven & Hartford, 4%s, Mar. pete... -4.138% 


Cleveland Terminal & Valley Ry. 1st gold 4s, 1905. 4.1% ae 
Vermont Valley Ry., Ist 4448, 1940. .....ccccccccccccccees 
B. & O. prior lien registered 3%s, 1925.................- 45 % 
Sew GB Beebe Bey, Bk Ti Bellis cdccsccdvcccccccccccces 4.20% 
Cleveland, Lorain & Wheeling, Ist 5s, 1933.............. 4.20% 
Toledo & Ohio Central Ry., Western Div., lst gold 5s, 
ds Pee csc. pebansaecnawbeseoeaes 4.25% 
Ce OU ON Fc ov accnccccccccnsscessoese 4.25% 
rr Pi eth ndnksacdaneieecceeeekee 4.25% 
Southern Pacific Ry., Ist ref. 4s, 1955..............2005. 4.25% 
B. & O., Southwestern Div., 3%s, 1925..................5. 4.30% 
Chi. & Eastern Ills. Gen. consol. & Ist 5s, 1937.......... 4.30% 
East Tennessee, Va. & Ga. Ry. con. Ist 5s................ ee 
Houston Water Co. Ist gold 6s, 1944.................... 4.375% 
Hocking Valley Ry. Cons, 4%s, July 1, 1999............... 4.40% 
New York Cent. Deb. 48, 1934.........ccccccceccececue, 4.45% 
Texas & Pacific Ry. Ist gold eee 4.46% 
Baltimore & Ohio, secured notes, 4%s, June 1, 1913..... 4. 50% 
New York, Chi. & St. Louis debenture 4s, anette te 
Balto. & Ohio Coll. Trust Notes, 4%s, 1913............. 4.7 


Cin., Ham. & Dayton guaranteed notes, 4s, July 1, 1913. * 10% 
Wilkesbarre & Eastern Ist gold guaranteed 5s, 1942...... 

Rock Island Ist 4%s (Rock Is., Ark. & Louisiana), 1934. e ‘Bor 
st. a gt Ry., Light, Heat & Power Co. Ist gold 5s, 1937.5. 05% 
West. N. Y. & Penn. Traction Co. Ist & ref. gold 5s, 1957.5.26% 
Chicago & ‘Alton secured sates 5s, Mar. 15, 1913,........ 5.40% 
Mo., Kas. & Tex. Gen. 4%s, 1 


Kansas City, Ft. Scott & Memphis (Frisco) ref. 4s, 1936. 5 625% 


ie = WATER, _— & — co. 


First 4s of 1924 
WATER, CLICHY GAS CO. 

Consolidated and Refunding ‘ 5s of 1935 
UNITED WATER, GAS & ELECTRIC Co. 

First and Refunding ° ‘ , 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated roperties sup ly Ing ova water and light in the city of 
Hiatchipecs. ansas pulation 1 
all fixed charges. Fu particulars upon application to 


TO YIELD 5.30% 


Earnings largely in excess of 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 








May be invested to yield 444 to 6% 


Write for BOOKLET describing this plan of saving 


W. E. HUTTON & CO. 


Wall and Broad Streets 





SAVINGS 


in New York Stock Exchange Securities 
in small amounts 


Small initial payment—the balance payable in convenient 
installments 


Members New York Stock Exchange. 
Established 1886 
CINCINNATI 
First Nat. Bank Bidg. 


Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 


NEW YORK 
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SELECTED BONDS (Continued) 


Municipal, Traction, and Electric Power Bonds Yielding 
From 3.55 to 6.25 Per Cent. 

Town of Concord, 3%s (notes), 1939.............0ce0ees 3.55% 

Town of a ap ogg Mass., 3%s, Rbk ediedencdnnnesced 3.90% 


City of Beverly 4s, DUNE iin o dana laidhinialiniena di miahe Racaie-ecéekcs wisi 3.907% 
City of Waltham, Fag Pn 606054530%6000n" 3.95% 





Grand Rapids, Mich., 4168, OG, BOI dé cctasecesccewad 4.00% 
Waterbury, Conn., 4s, Sree 4. 00% 
City of St. Paul, Minn., * =. Seer 4.00% 
Chester, Pa., Gen. Imp., 4%s, Een res 4.05% 
City of Kansas City, Mo., 4%s, July, 1915................ 4.05% 
City of Aurora, IIls., water, i SI 6.6.00-020060400-4 4.10% 
Portland, Ore., Bridge, 4s, hy Reval eaapiaelead re wet 
Macomb, Ills., Water, 4%s, rrr. | 4.20% 
Dunmore, Pa., Improvement et 4.25% 
TA, Pees, SES Bs 460 666. 46b sen dsinenecccevieet 4.25% 
Los Angeles, Cal., water 4%s, 1914-47..............4.5. 4.30% 
Roanoke, Va., Imp., 4%s, Sen pl Rae 4.45% 
Portsmouth, Va., Improvement = ae 4.56% 
Cherryvale, Kans., waterworks 5%s, 1931............... 4.80% 


New Orleans, La., Public Improvement 5s, 1919-22......4.90% 
Detroit Edison 1st 5s, 1933. tcp ba hos DDE Rhee ose aeel 4.90% 
ee I, BE Ws iis pcan ces dessa scaesceena 4.907% 
Sterling Dyeing & Finishing ag" eee 5.00% 

United Gas & Electric Co. of N. ist Coll. trust 5s, 1922. 5.00% 
Cataract Power & Conduit Co., ist 5s, 1927 seitedia/s un tie taaieall 5.00% 
Portland, Ore., Gas & Coke Ist & ref. 5s A isiidctrsion aki cae 6s 5.057% 
Consolidation Coal Co. iat & ref. geld Ga, 1050. ....00ccs0 5.15¢ 5% 


CHOCO OEE SHEE E EEE Seer eseseeeseeeseses stiri 


a el Co., Sedalia, Mo., Ist sinking fund, gold 5s,_ 
Atchison Ry., Light & Power Ist & Ref. sinking fund gold 


3 RS a ee re 5.25% 
Crawfordsville Water & Gas Co. Ist gold 5s. (sinking _ 

fund), DE Pitt casted sacrcdnnad edna bhadeeeiausce’ coee 5. 25% 
Elmira Water, Light & R. R. Co. Ist. Con. 5s, 1956.......! 5.30% 
Hamburg Railway SS" Fe eres 9.3070 
Leavenworth Light, Heat & Power Oo, Bet Ge, SO. sc cat 5.40% 0 
New Orleans Ry. & Light Co. Gen. Mtg. 4%s, 1935........ 5.75% 


Twin City Light & Traction Co., lst sinking fund gold_ 
Ci ST ete osd ee anhecesied -miibsieideaedaanssaun ted ah 


Kansas City Ry. & Light Co., Ist lien ref. 5s, May 15, 1913. re 256 





INTEREST IN GOVERNMENT 3 PER CENTS. 

Judging by the numerous letters being received by 
New York National banks and bond houses making a 
specialty of Government bonds there is a surprisingly 
large amount of capital awaiting investment in the pro- 
posed new Panama threes which the action of the House 
of Representatives has resulted in holding up. It is 
believed, however, that the main opposition to the 
issue which comes from Congressman Underwood, will 
be appeased and that the issue will be authorized. Ac- 
cording to advices received in New York, Underwood, 
who is a Southern Congressman, contends that the bond 
issue is primarily intended to benefit the National banks 
or a syndicate in Wall street. If there is such a syndi- 
cate, it has not as yet made itself conspicuous. Pos- 
sibly Mr. Underwood has heard of the probability of 
some of the big banks bidding for the bonds in the 
hope they will be awarded to them and that they can 
then exchange the largest portion of them for the $40,- 
000,000 outstanding threes of 1918, which The Finan- 
cial World told about last week. If the House approves 
the issue, as suggested by Secretary MacVeagh, bankers 
here understand that the Secretary, who has had the 
plates all made will have the bonds printed and ask for 
tenders by March 1. 


BETHLEHEM STEEL NOTES SELL UP. 

While the steel trade generally has recovered only 
modertely and the industry generally is not as active as 
some steel authorities are asserting it to be, the Bethle- 
hem Steel Company is an exception and the works are 
now being operated at over 80 per cent. of capacity. The 
Steel Corporation and other large concerns are operating 
on about a 50 to 60 per cent. basis. What has helped 
Bethlehem Steel is the rich contract obtained from the 
Argentine Republic to build two battle ships to cost $10,- 
000,000. Other orders now on the books aggregate a 
like sum. This favorable situation has materially helped 
the secured gold notes bearing 6 per cent., which to an 
amount of $7,500,000 were put out in the latter part of 
1909 and are payable Nov. 1, 1914. A sinking fund of 
$750,000 per year is to be paid to the trustee at the rate 
of $60,000 per month. The company’s sinking fund has 
of late been buying up these notes at the rate of more 
than $60,000 per month and this has made a better mar- 
ket for the notes and caused some considerable outside 
buying. 











Conservative Investments 


Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well known 


Including First Mortgage 


Industrial Corporations. 


Peabody, Houghteling & Go. 


(Established 1865) 18! La Salle Street, CHICAGO 








A SECURE INVESTMENT 


$500 BONDS $1000 


DUE JUNE 1, 1924 


Yielding 79% and Over 


according to date of retirement 


SECURITY 


15 of the choicest properties in the best business section of New York City 


NET EARNINGS 


Eachy ear for last four years, four times the interest char, 

Darin these four years the Company has paid off and coneaied e500, 
000 of ies bonds at a premium of 10¢. All outstanding bonds will be pai 
off at a 10% premium, 





Price and circular upon request 


General Realty & Mortgage Co. 


395 Broadway New York 











General Motors 6% Notes 

Hudson Companies 6% Notes 
Kansas City, Mexico and Orient 4s 
New Orleans Great Northern 5s 
Cuban Internal 5s 

Yale & Towne Mfg. 5s 


J. K. RICE, JR. & CO. 
[ 


hone 6270 Hanover (Bond Dept.) 33 Wall Street, New York 
Please Mention THE FINANCIAL WORLD When Writing Advertisers | 











$200,000 


CITY OF PORTLAND, ORE. 


Coupon Gold Water 4s 


Dated Jan. 2, 1911 Due Jan. 2, 1936 


Interest and Principal payable in New York City 


Net debt 174% of Assessed Valuation 
Legal for Savings Banks and Trustees 


TO YIELD 4.15% 


Write for full particulars 


ESTABROOK & CO.”*,2ROAD ST. NEW YORK 


* 15 STATE ST., BOSTON 
Members New York and Boston Stock Exchanges 








BALTIMORE CHICAGO HARTFORD 
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SERIES C NOW MAKES ITS DEBUT. 


The Fourth Million Stock Issue of Telepost Ready for 
Distribution. 


The public is again invited by the Sterling Debenture 
Corporation to lay deeply in the dust the telegraph mo- 
nopoly, by taking another million dollars of the Telepost 
Co.’s stock, consisting of the Series C issue. This will 
make the fourth million. As it is ready for distribu- 
tion, we presume the $3,000,000 already raised has all 
been expended. Curiosity prompts the question whether 
it is not proper for the company to issue a financial 
statement now, for certainly some sort of showing ought 
to be made where so large an amount of capital is 
sought. Sentiment plays a small role with investors. 
In fact, there should be no feeling with the dollar. 

The Telepost has had a line in operation between 
Boston and Portland, Me., for some years. What profit 
has it made? A little explanation here would go a 
long way in determining whether the company, with all 
its capital issued, can make anywhere approximately 
the millions claimed for it. The line from Chicago 
to St. Louis and then to Sedalia ought also to show a 
profit, considering all the positive claims made in the 
printed matter for the purpose of selling stock. But 
on such important facts, deep silence is observed by the 
Sterling Debenture Corporation. 

As the owner of a scientific invention, the Telepost 
Company may possess many points of merit, but that 
alone will not give assurance that it will become an 
important competitor of the existing telegraph lines. 
At least these concerns are not preparing to go out of 
existence upon the approach of this youthful Goliath 
who, with one body blow, is to lay them low. 

Once again we suggest to the Sterling Debenture Cor- 
poration that they can never interest intelligent and 
discriminating investors, though they might the unthink- 
ing, by regaling them with stories of the circles the 





Los Ausgie 





DATED DECEMBER Ist, 1910 
DENOMINATION $1000 


Interest Payable on the First Days of June ard December at the 


Los Angeles Trust and Savings Bank, Los Angeles, or at The Bankers’ Trust Company, New York 
LEGAL FOR SAVINGS BANKS IN CALIFORNIA 


The LOS ANGELES RAILWAY CORPORATION has combined under one management all the street railway business of 
Los Angeles and has acquired the franchises, trackage and equipment of the Los Angeles Railway Company; all the city gauge 
lines owned by the Pacific Electric Railway and the Los Angeles Interurban Railway, including the properties formerly owned 
by the East Ninth Street Railway, Temple Street Cable Railway, Brooklyn Avenue Railway and the Los Angeles Traction 
Company, and those portions of the Los Angeles and Redondo Railway and the California-Pacific Railway Company lying 
north of an east and west line running through Hawthorne and Athens. 

The combined properties are under the presidency of Mr. H. E. Huntington and the management is in the hands of the able 
and experienced body of men he has gathered around him in his successful up-building of electric railroads in Southern Cali- 


TAX EXEMPT IN CALIFORNIA 


fornia. 


on 259 miles of track. 








ings will be amply adequate to protect the bondholders. 








income return. 


Price Par and Accrued Interest 








Railway Corporation 


First and Refunding Mortgage Thirty-Year 
Sinking Fund 59% Gold Bonds 


The bonds offered are a portion of a $20,000,000 issue, secured by a closed mortgage upon the entire property of the Los 
Angeles Railway Corporation, subject only to $5,500,000 of underlying bonds, to retire which there has been reserved an equal 
amount of the present issue. The present issue is an absolute first mortgage upon 85 miles of track, and a refunding mortgage 


The gross earnings of the former Los Angeles Railway Company properties have been as follows: 





1905 1906 1907 1908 1909 Jan, 1—Get. 31, 1910. 
$2,580,300.51 $3,129,941.74 $3,452,349.82 $3,402,972.23 $3,785,152.69 $3,475,197.49 
| The gross earnings of the combined Los Angeles Railway Corporation properties for the month of November were $450,000 


and for December, $477,000. The gross earnings of the Corporation will be approximately $5,500,000 per year, and the net earn- 


The present value of the property of the Corporation is officially estimated at 50 per cent. in excess of all outstanding bonds. 

The sinking fund provisions require a heavy monthly payment to the trustee, commencing immediately, which will have 
retired at maturity approximately 40 per cent. of the entire bonded indebtedness. 

The proceedings for the creation of this issue have been taken under the supervision of Messrs. Gibson, Trask, Dunn & 
Crutcher and Messrs. O'Melveny, Stevens & Millikin, and have been fully approved by them. , 

We heartily recommend these bonds as an investment combining the highest grade of security, ready marketability and good 


Telepost will draw about the old telegraph companies 
and the millions in profits it will earn. Such people 
want the facts. They don’t care a tinker’s dam how 
much they are oppressed. They would rather have the 
hob-nailed shoe of the octopus pressing on their necks 
than have the greater part of their money in the pockets 
of the Sterling Debenture Corporation in the end, so 
that its proficient officers may maintain themselves and 
their families at their expense, in luxury. 


LOOK OUT FOR DUNN, THE “BANKER’S” PANIC. 
Tucked away in the “Business Opportunities’ of the 
Sunday newspapers last week was this announcement: 


All persons interested in stocks and bonds of Iron, Steel and 
Smelting Companies, can have very important and valuable 
information mailed to them free on request. Address Engineers. 


Any anxious holder of steel securities who answered 
the advertisement would have received a confidential 
communication from none other than Geo. W. Dunn, 
“Banker, Established 1877.’ Dunn’s record as a 
“banker” is familiar to readers of The Financial World. 

Dunn has some stock to sell—as usual. He will let 
you have it for $6 a share, and “if you have nerve enough 
to hold it you will get $500 a share for it.”” With Dunn’s 
letter is a broadside sheet, capped with inch-high type, 
“A Panic and Low Prices Coming in Stock and Bonds of 
Iron, Steel and Smelting Companies, and a Great Rise in 
Rendall Steel stock.’”’ There is no need telling what else 
is on the broadside—it’s the same old story—Dunn has 
been using the same broadside, with a few variations, for 
the last generation, touting worthless mining stocks, pa- 
tent medicines, dock companies and discretionary pools. 

The same ‘“‘eminent engineers,” ‘‘foreign capitalists,”’ 
“well-known Stock Exchange members” and “leading 
bankers” are still with Geo. W. They are all old friends. 

What will Andy Carnegie’s libraries do when that 
panic comes in Steel bonds? We pause for your honor- 
able reply. 








DUE DECEMBER Ist, 1940 
NOT. OPTIONAL 





Full Particulars Upon Application 








J. H. ADAMS & COMPANY 


111-113 West Fourth Street, Los Angeles, California 


Cor. California and Sansome Sts., San Francisco, California 
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THE OPEN MARKET 


AMERICAN POWER & LIGHT ADVANCES. 

The common stock of the American Power & Light Co., 
which is a General Electric proposition, has been advanc- 
ing very rapidly lately, the price having doubled in a 
comparatively short time, going from around 30 to 60 
with scarcely any setback. The stock, of which there is 
$10,000,000 issued and half that amount outstanding, 
pays nothing, but the rapid rise has convinced some bro- 
kers that the directors are considering voting a dividend. 
It is said the earnings are now equivalent to 6 per cent. 
on the common, after the payment of all charges and the 
6 per cent. on the preferred shares, of which latter there 
is $2,500,000 in the hands of investors. The stock is in 
a voting trust until 1916 and the properties of the com- 
pany are in Astoria, Ore., Portland, Ore., and in Kansas. 





PAC. GAS—WESTERN POWER DEAL OFF. 

President F. G. Drum, of the Pacific Gas & Electric 
Company, who has been in New York for several weeks 
in conference with the Hawley and other interests in the 
Western Power Company, with a view to completing the 
negotiations for the acquisition of the Western Power 
Company, left for San Francisco this week without tak- 
ing with him the expected contract closing the deal. It 
is understood that some very sharp differences arose 
over the future management of the proposed consolidat- 
ed concern and considerable ill feeling now exists between 
the contending factions. The Drum interests it is be- 
lieved, still regard the merger as bound to go through 
sooner or later. All the stocks concerned have receded 
sharply, especially Western Power preferred, which is 
down 7 or 8 points from its recent high. The common 
is down about 5 points and bids are few, though good 
buying orders a little below the present level are report- 
ed in the market. 


CHILDS RESTAURANT STOCK GOES HIGHER. 

The bid price for the common stock of the Childs Com- 
pany went to 160 this week. This is a new high record 
price and no stock was offered at the high bids. Brokers 
interested in the stock profess to know nothing about 
the cause of the rise, but it is well understood to be due 
to the plans for a forthcoming issue of new securities 
which will involve ‘‘rights’’ of considerable value to pres- 
ent shareholders. The company has also just ended the 
most prosperous year in its history, it is said, and with 
more restaurants being operated than ever before. It is 
rumored that there will be a new issue of common stock 
amounting to $2,000,000. 


AMERICAN CIGAR QUIETLY BOUGHT. 

One of the stocks in the outside market for which 
there is always a demand, but only a little stock to 
meet it, is the American Cigar Company. The first 
offering of this stock is quickly snapped up. The United 
Cigar Stores Co. is one of the heaviest, if not the 
heaviest, shareholders in the company, and is also 
one of the company’s largest cash customers, which in 
itself is a logical explanation for the close community 
of interest existing between the two corporations. Each 
is reported to be making extraordinary profits. As both 
companies are adverse to making their earnings known 
what they are must be left to conjecture. 


ILLINOIS TRACTION CO. GROWING. 

How the business of the traction companies serving 
small cities and rural districts is constantly growing, is 
shown by the following statement of the Illinois Traction 
Co. for 1910: 


1910. 1909. Increase. 
GOOD: Ste atinnsintannendenaian $6,106,250 $4,584,634 $1,521,615 
Saag OL ee 2,498,226 1,927,263 570,963 
Surplus after pref. dividends. 688,253 410,067 278,186 


The Illinois Traction Co. serves large districts of the 
interior of Illinois. That it cuts into the passenger 
business of the Illinois steam railroads, can hardly be 
doubted. 


WANTED 


200 American Gas & EJ. com. and pfd 
200 Federal Light & Trac. com. 500 Penna. Water & Power 
500 Lackawanna Steel 300 St. Louis, Rocky Mt. & Pac. Com. 


FREDERIC H. HATCH & CO. 
NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


NEW YORK 


WANTED 
500 Northern States Power 





60 Wall Street Phone 5621 John 


WANTED 
AMER. BRAKE SHOE & FOUNDRY Ist 5s 
ROYAL BAKING POWDER PFD. 


Unlisted and Inactive Securities Quoted on Request 


Harold Dickerson, * *$2A°3A% Bkoabon™ 


BONDS 


AND COMMERCIAL PAPER 
MORRIS & HOLDEN 


45 WALL STREET Tel., 6236-7 Hanover, N. Y. 
GENUINE SAFETY FIRST CONSIDERATION 


I will sell a 7 per cent. preferred stock on the payment plan 
to worthy applicants. 
Want to give the small buyer a chance. 
Ask for our plan and descriptive circular. 
Other stocks and bonds for sale. 


W.M. RICHARDS, American Central Building, Indianapolis, Ind. 


> FL P. Peas, GOae 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y. 
Are The { DuPont Powder Securities 
Market in } International Nickel Securities 


























Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 
Bought and Sold. 
E. S. BAILEY, 66 Broadway, New York City 











First Mortgage Farm Loans, on improved, 

irrigated lands in the Greeley, Colorado district, will 

prove satisfactory. Over 20 years’ experience. Highest 
references. I don’t loan a dollar on dry land, nor on Irriga- 
tion District lands. Correspondence with investors solicited. 


“ASK ME ABOUT A $6000 LOAN WANTED ABOUT 
MARCH Ist, ON A FARM VALUED AT $16000.” 


A. M. McCLENAHAN, Greeley, Colorado 








a Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


Reinvest Your Funds at 6% 


A-R-E Six’s, based on New York City real 
estate, will yield a just return and afford am- 
ple security for your investment. They have 
paid their contract rate of 6% for twenty- 
three years, are time tried and panic tested. 
Issued in multiples of $100. 








Write today for financial statement, illus- 
trated booklet and other descriptive matter. 


AMERICAN REAL ESTATE COMPANY 


527 FIFTH AVENUE, NEW YORK 
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(3 Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
ie this paper's desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investment public. 





OTTO KAHN, THE NEW LEADER? 

Ever since the death of Edward H. Harriman, Wall 
street has been looking for a new leader and now the 
financial community is not unimpressed with the quali- 
ties displayed by Otto H. Kahn, the well known banker. 
Ever since the passing of Harriman, Wall street has 
taken up the names of prominent men, one after the 
other, and has rejected them all save Kahn, as not meas- 
uring up to the requirements. Hawley and J. P. Mor- 
gan, Jr., George W. Perkins and John B. Dennis and 
young James Stillman each in turn has been considered 
and scrutinized but dropped quickly. Then has come 
Kahn and Wall street has lingered over his name longer 
than any of the others. It is still holding him up to the 
severe tests to which it always subjects candidates for 
the kingship of American finance. Hawley is a man who 
has no ambitions in the direction indicated, he is beyond 
the age when men take up new and exacting duties; his 
present burdens are quite enough for him and moreover 
he has not those personal qualities of magnetism which 
attract other men for service. Morgan, Jr., while he has 
many qualities of leadership, has not been regarded 
as quite filling his father’s shoes. Solid worth is about 
all the impress he has made on Wall street with no in- 
dications of brilliant leadership to come from him in the 
future. Perkins is out of the game and Dennis has not 
been regarded seriously though he is on Thomas F. 
Ryan’s list of prospective leaders. Perhaps this has 
been enough to put him out of the running. 
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We offer 


A First Mortgage Railroad 
! Bond to net 5.1596 


Issued at less than 60% of actual cost of 
property. Current earnings equal to 190% of 
interest requirements on the issue. Sinking 
fund beginning 1913, 212% of gross earnings. 
Road connects with four transcontinental 
systems. 


Write for our Circular A-815 


Guaranty Trust Company 
of New York 
28 Nassau Street 
Capital $5,000,000 Surplus $18,000,000 




















Coming down to the name of Otto H. Kahn, Wall 
street has paused and is still pondering. In many re- 
spects Mr. Kahn’s abilities and record answer well the 
many stiff questions asked by Wall street. First, Mr. 
Kahn was an associate for twelve years of the late Mr. 
Harriman and a close one at that. He imbibed from 
that astute and daring financier, much that has been val- 
uable in preparing him for a commanding place in fin- 
ance. He very acutely diagnosed Mr. Harriman’s ele- 
ments of strength and weakness. Mr. Kahn knows how 
to value, as E. H. Harriman certainly did not, that pow- 
erful engine for success or failure in every public man’s 
life, public opinion. He is much closer in touch with the 
workaday world than Harriman ever was and he has a 
broader view of life in general than the man he admired 
He has the courageous qualities Mr. Harriman possessed 
and Wall street has been impressed with a striking exhi- 
bition of it in the announcement of the recent policy of 
the Harriman roads to push ahead regardless and double 
track both Pacific systems to the Pacific. That was 
Kahn's project; it originated with him: It was on his 
report and recommendations made after he had taken a 
trip over the Pacific roads that the directors adopted the 
plans recently announced. Wall street recognizes this 
as a real bit of statesmanship in finance. Moreover, Wall 
street has not overlooked the powerful banking connec- 
tions of Kahn and his firm, both at home and abroad. He 
personally, more than any other man perhaps, has had 
to do with the bulk of the Union Pacific’s financing and 
this has brought him into intimate relations with not 
only powerful domestic bankers like the Morgans and 
the Standard Oil group, but the great foreign banks in 
France and Germany. Thus his banking associations are 
of a range sufficient to have impressed Wall street deepl) 
Personally, Mr. Kahn possesses many of the qualities 
which make for leadership. He is in the prime of lif 
of fine physique, even temper and possesses a wide a 
quaintance among powerful men in finance. Last bu 
not least, it is Kahn who has just displaced the Gould 
rule. 


PERTINENT POINTERS. 

The 150,000 or more idle railway freight cars are 
waiting for the Interstate Commerce Commission to hand 
out some jobs to them. 

The anthracite trade is talking of cutting down the 
output, but we do not hear much about cutting down th 
output of tips on coal stocks, especially Reading. 

The stone wall character and breadth of the bond 
market have forced many a bear and market pessimist 
to cover commitments for the fall. Bears get nervous 
whenever prosperity perks up. 





Me: SRB DMR! 
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THE REAL HEINZE. 

While Fritz Augustus Heinze was vociferously declar- 
ing in Butte, Mont., how he would bring the Amalga- 
mated down to its knees and swearing by all things holy 
he would never sell out, he was all the while in secret 
negotiations to put through a merger of Amalgamated 
and his copper companies. This is the evidence that 
Thomas D. Ryan, president of the Amalgamated Copper 
Co. gave under oath in a suit for commission heard in 
New York City recently. 

The revelation will not fall with a pleasant sound 
upon the ears of loyal Butte citizens, whose faith in 
Heinze was not shattered even when he was brought up 
on trial by the Government for the wrongful conversion 
of funds as president of the Mercantile National Bank. 
Heinze’s legion of Butte followers viewed his predica- 
ment as a sort of martyrdom; they did not consider he 
was being prosecuted, but persecuted, by the powerful 
Amalgamated. So when he was acquitted and came 
back to Butte for a visit, the city welcomed him with 
open arms. 

That city, according to Ryan's evidence, Heinze be- 
trayed to its common enemy. 


AN EXPERT'S VIEW ON IRRIGATION. 

A pioneer in such matters who has given considerable 
attention to irrigation in the West as far back as the 
time when the Maxwell] Land grant was first opened to 
settlement, and where the (first experiments. in 
irrigation were attempted, is not very enthusiastic about 
the possibilities in irrigation in Colorado. In writing 
to The Financial World he says there is longer any 
water there which is now unappropriated. This is likely 
to affect seriously those municipal districts in the state 
which have put out irrigation bonds. ~ 

He writes: 

“IT am informed that the United States Geological office has 
given out the information that there is no more water in 
Colorado unappropriated I have made this claim during the 
past five years and this is why I have had suspicion of all its 
irrigation district bond issues. 

The authority we quote has been a resident of Colo- 
rado for years. He adds: 

Idaho, Washington and Oregon still have plenty of water for 
that purpose, but the Rocky Mountains in that behalf need 
investigating. 

Already three municipal districts in Colorado have been 
forced to suspend interest on their bonds, the Denver & 
St. Vrain, North Denver and the Denver-Greeley. Both 
districts were forced to default through their entangle- 
ment with the Denver Reservoir Irrigation., on which 
they depended for their water supply. 

THE WORM BEGINS TO TURN. 

After a long Rip Van Winkle sleep, Yukon Gold has 
begun to show there is some life in it after all. With 
heroic efforts the stock lumberingly moved from 3%, 
where it has hung for some time past, to 4%4 and settled 
there, whether for another long sleep or not cannot be 
foretold. There may remain enough energy to enable 

to crawl another half point now that it has started. 
Confidence in the stock must be at very low ebb when 
all it can do upon a rumor of an increase in the dividend 
is to advance a half point. Yukon Gold now pays divi- 
dends of 8 per cent. per annum. If there was strong 
faith in even this dividend being maintained, that re- 
turn alone should justify a higher market price for the 
stock. We do not doubt for a moment it would sell 
higher were it selling ex-Guggenheim. 

NIX TO GOV. DIX. 

Some voters who cast their ballots for Dix for Govern- 
or of New York state would have voted ‘Nix’ if they 
had then known what the Empire State’s executive is 
how trying to do to help Tammany Hall and Boss Mur- 
phy. If the evidence continues of Dix’s friendly interest 
in Tammany contractors and political henchmen who are 
after rich state plums, the credit of the New York state 
in the financial markets will not long remain at its pres- 
ent high level. 






















Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. ‘ 

Municipals Hydro Electric Bonds 
Water Works Railroad Bonds 
Traction Bonds 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 
PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bldg. Real Estate Trust Bldg. 
BOSTON 
NEW YORK Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 

















E. D. MORGAN WATERMAN CARL A. CLEMONS 
Member N. Y. Stock Exchange Member N. Y. Cotton Exchange 
ALBERT McCLAVE 


WATERMAN & CO. 


, ‘ New York Stock Exchange 
Members ( New York Cotton Exchange 


67 Excha ge Place, NEW YORK 


Execute orders for sale or purchase of small or large lots 
of stocks and bonds for cash or on conservative margin. 


Write for our Financial Review. 











REAL ESTATE SECURITY 


As comprised in the assets of the company, aggregating $2,000,- 
OUO of New York suburban property. 


CASH AVAILABILITY 


A withdrawal privilege of the entire investment, with interest, 
at any time after two years, on 60 days’ notice. 


SIX PER CENT. INTEREST 


Payable semi-annually at the Windsor Trust Company. This is 
offered in our COUPON GOLD BOND. Write for booklet, 


Suite 1170, 1328 Broadway, Corner 34th St., New York City 
CAPITAL AND SURPLUS, $1,527,706.81 
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You Have a 
Right To Know 


the history of any concern to whom you entrust your 
money— 

We want to send you full particulars in regard to our 
business—to explain why we can safely pay 5% and 
at the same time allow you to withdraw your money 
on demand at any time. Why we have been able to 
do so for 15 years and why our business has grown 
until we now have satisfied customers in almost every 
state and territory. 





The booklet tells the whole 
story— Write for it. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md. 
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INDUSTRIAL CORPORATIONS’ EARNINGS AND DIVIDENDS 





Record of Percentage Earnings for Dividends for the Last Fiscal Year and the Average Earnings for Five Years of Listed, Dividend-Paying 


Industrial Corporation Stocks for which Information for Five Years is Obtainable, Together with 
Dividend Rates and Current Prices and Yields. 


CoMPILED BY Epwarp B. LEE 


NOTE—Always read explanatory matter at bottom of page 
(Stocks in each group are arranged according to the average percentage earnings for the last five fiscal years reported) 





(This table, revised to date, appears the third Saturday in each month.) 


GROUP I.— PREFERRED STOCKS. 


















Average earnings Earnings for Current Time current Present Present 
hd five —— ae dividend rate has price yield 
repor 
SS GROG, BO BO. one sons vecscassecanncens 68.46% a% a ce — aod as 7a rem 
“Seare, Roebuck & Co., Pld. ..ccccccccccccsecee 49.13% 76. 81% 7% 4% years 120 5.84% 
tDominion Iron & Steel, pfd.. 42.917 32.15% 7% 2 years 104 6.73% 
Dey SO. Gn. nc ccccccesesecgeans 29.80% 32.38% 7% 1l years 129 5.43% 
tNova Scotia Steel & Coal, pfd............ eoeee 28.87% 25.24% 8% 9 years 120 6.66% 
tAmerican Tobacco, pfd..... pbdecnenseeaansanes 27.85% 31.83% 6% 6 years 95 6.31% 
fAmerican Snuff, pfd..........ccccccccccccccces 26.64% 35.03% 6% 10 years 101 5.947% 
+E. I. du Pont de Nemours Powder, DOB wccscece 25.84% 36.07% 5% 7 years 83 6.02% 
* United  & a Seer 23.04% 24.30% 7% 9 years 118 5.93% 
pPacific Coast, 2nd pfd............ccccccscseee 22.10% 24.19% 6% 1 year 102 5.88% 
{Dominion ttt nn wea benenansaeesente 21.39% 15.01% 7% 5 years 111 6.30% 
American Cotton Oil, pfd...... pnenacnd bennnnes 19.05% 19.45% 6% 18 years 105 5.71% 
tAmerican Beet Sugar, pfd...........--+..2.-- 18.28% 27.94% 6% 11 years 97 6.19% 
tAmerican Car & Foundry, pfd................ 18.0979 13.63% 1% 11 years 118 5.93% 
7Virginia-Carolina Chemical, pfd............... 17.79% 24.20% 8% 15 years 124 6.45% 
tAmerican Shipbuilding, pfd..............+. Sane 17.42% 18.19% 7% 11 years 111 6.30% 
TSloss-Sheffield Steel & Iron, pfd.............. 17.24% 16.82% 1% 11 years 112 6.25% 
tAmerican Locomotive, pfd.............. eeeeee 16.11% 8.33% 7% 9 years 110 6.36% 
tAmerican Smelting & Refining, pfd............ 16.03% 14.09% 1% 11 years 105 6.67% 
tNational Biscuit, pfd............. cccccccccccs 15.92% 16.04% 7% 12 years 125 5.60% 
tinternational Harvester, pfd........... eaceaesc 15.89% 25.65% 1% 4 years 123 5.69% 
*Pittsburgh Brewing, pfd............ ceeeenaea 15.11% 11.88% 7% 11 years 84 8.33% 
*Harbison-Walker Refractories, pfd............. 14.13% 18.53% 6% 5 years 04 6.38% 
TRUE GE, On ccc ccccceccccccceccecess 14.08% 20.33% 7% 11 years 118 5.93% 
+United States Rubber, 2nd pfd.. 13.62% 25.61% 6% 5 years 7D 8.00% 
*General Chemical, pfd....... iw 13.10% 17.46% 6% 11 years 105 5.71% 
tQuaker Oats, pfd WITTITITITT TTT TTT TTT 13.09% 15.27% 6% 9 years 104 5.77% 
Se Se nc ccenekneeeseoeses 12.75% 12.32% 7% 8 years 99 7.07% 
*Federal Mining & Smelting, pfd........... ese 12.40% 6.19% 1% 7 years 64 10.94% 
*Pressed Steel Car, pfd........ccccccccccces ee 12.08% 12.54% 7% 11 years 99 7.07% 
tNational Lead, itt ddatihnhgesoeesecaandens 11.01% 12.28% 1% 19 years 108 6.48% 
tAmerican Agricultural Chemical, pfd.......... 10.82% 11.41% 6% 11 years 102 5.88% 
¢United States Rubber, Ist pfd..............005 10.35% 13.83% 8% 6 years 110 7.27% 
+Republic Iron & Steel, pfd.............eeeees 10.15% 11.61% 1% 1% years 99 7.07% 
tInternational Steam Pump, pfd............... 10.14% 10.33% 6% 11 years 88 6.82% 
tNational Enameling & Stamping, pfd.......... 10.04% 8.82% 7% 1l years 5 8.24% 
tVulean Detinning, pfd...........ceeeeeeeeeces 9.41% 13.90% 5% % year 65 7.69% 
*Crucible Steel of America, pfd..............+- 8.37% 14.47% 7% 1 year 80 8.75% 
¢U. S. Cast Iron Pipe & Foundry, pia pinadducaen 7.75% 4.37% 5% % year 57 8.77% 
i Ce” Mi cccccaneenceensnnceses 6.5579 10.44% 7% 1l years 95 7.53% 
Union Bag & Paper, in 44 666 006-0660606606000 6.42% 5.39% 4% 4 years 58 6.90% 
TE CR. Mn coccecccccécncceoescoseeece 6.32% 6.84% 5% 7 years 81 6.17% 
tinternational Paper, pfd.............++. cosesee 6.12% 4.53% 2% 2% years 48 4.16% 
General Asphalt, pfd..........ccceseeee euceee 5.37% 7.44% 5% 2 years 74 6.76% 
SED SA, Bn ccccccccceccscencsceccecs 5.21% 2.99% 5% 1 year 69 7.25% 
., *& 2 &  RpSEe eee sie 4.49% 3.79% 4% 4 years 70 5.71% 
t+National Fire Proofing, pfd.............. ones 4.35% 4.65% 4% 1 year 49 8.16% 
PRGRSTIIEE TE, Bie ccc cece ceccccccceccccces 3.79% 2.78% 2% % year 37 5.40% 
*American Writing Paper, pfd................ 2.21% 1.80% 2% 1% years 30 6.66% 
GROUP II. —COMMON STOCKS. 
Dhapastese Bam, Clie cc ccccccccceccccccccoses 22.51% 31.66% 24% 1 year 285 8.42% 
American Radiator, COM..........eeeeseeeeees 13.68% 6 200%, 8% 2 years 265 3.01% 
Dwaher Gals, COMB. ccccccccccccccccccccocs eee 12.77% 6.70% 10% 1 year 170 5.88% 
*Sears, Roebuck & Co., COM........eeeeeeeeees 12.16% 20.470 1% 1 year 190 3.68% 
®United States Steel,” COM. ......cccccccccccess 11.37% 12.26% 5% 1 year 81 6.17% 
+American Car & Foundry, com............+.. 11.09% 6.63% 2% 2 years 56 3.57% 
*General Chemical, COM.........c.eecceceecees 10.90% 17.58% 6% % year 122 4.92% 
t+tAmerican Shipbuilding, com................e+. 10.84% 11.63% 8% 1 year 78 10.26% 
t+American Smelting & Refining, com.......... 9.03% 7.09% 4% 2% years 79 5.06% 
¢International Harvester, com...........e.e++e+% 8.89% 18.65% 4% 1 year 118 3.39% 
*Pittsburgh Brewing, COM. ........cceeeeeereece 8.30% 5.00% 5% 8 years v4 5.31% 
PPRSEES GOON, GOB. ccc cccccccccccccccccccsocces 8.03% 8.79% 6% 1 year 102 5.88% 
¢National Biscuit, COM. .........cccccccccccces 7.57% 7.67% 7% % year 122 5.74% 
*American Cotton Oil, COM.........ceeeeeeeee ° 6.57% 6.78% 5% years 58 8.62% 
+Virginia-Carolina Chemical, dsneaaindedes 6. 10.42% 5% 1 year 64 7.81% 
+National Carbon, com........ 6.08% 12.34% 6% 1 year 117 5.13% 
tElectric Storage Battery, com 5.81% 6.11% 4% 1 year 5 7.41% 
tNational Lead, Com........sceeeeeeececees eee 5.67% 6.23% 3% M% year 57 5.26% 
*Pittsburgh Plate Glass, com........... seasene 5.438% 6.32% 7% 4 years 108 6.48% 
*Harbison-Walker Refractories, com............ 4.34% 6.68% 2% 1 year 38 5.26% 
tNova Scotia Steel & Coal, com.............0-5 3.58% 2.96% 4% 1 year &9 4.49% 
GROUP III.—STOCKS OF CORPORATIONS HAVING ONLY ONE CLASS. 

*Westinghouse Air Brake............eeeeeeeees 22.27% 10% 16 years 285 3.50% 
EE PEE 6in.0. 6.0 5:606.6660006 55065608 ee esos 20.77% 26. 1oee 18% 3 years 187 9.62% 
SPiamond Match .....cccccccccccccccccccccecs 11.59% 10.62% 6% 1 year 92 6.52% 
Si ncn casnechadenseaceneeens 10.31% 9.96% 8% 9 years 154 5.19% 
tiga ea ST SS a es ee at pee 9.53% 11.61% 8% 27 years 160 5 
+U. S. Realty & Improvement............-s000- 7.45% 9.67% 5% 1 year 69 7% 
TENOR, Es oc ccecodescscscccssseconceoneses 6.69% 4.53% 5% 1 year go 5.6 
SChicago Pneumatic Tool.....ccccccccccccccece 6.65% 10.71% 4% 1 year 49 8. 
*american Steel Foundries. .........0.sceeeeses 5.23% 5.99% 5% 9 months 51 9 
Distillers Securities .....ccccccccccccccccccccs 4.24% 53% 2% 3 years 36 5.55% 
TINE, ccc cencdccsccccecconseseosoece seeee 2.74% 326% 3% 1 year 29 10.34% 


*Information on earnings less than six months old; tmore than six months old. (Prices corrected to February 15.) 


NOTICE—AIl percentage earnings, both those for the last fiscal 
stock outstanding at the end of the last fiscal year reported. All 
bered that it is impossible to give absolutely fair comparisons of 


lowed by corporations. 


Notes (alphabetically arranged).—American Can. pfd.; stock 
is cumulative at 7% per annum; 30%% now accrued. —American 
Locomotive, pfd.: above showing of earnings is before deduct- 
ing amounts specifically set aside for extraordinary improve- 
ments and additions and betterments, some of which should 
possibly have been charged as maintenance.—American Malt, 
pfd.: above showing of earnings is based on the earnings of 
the American Malting Co., the operating concern. Stock is 
cumulative at 6%. and 17% is now accrued.—American Radia- 
tor, com.: in 1910 stockholders were allowed to subscribe for 
new stock at a price below the market. In March, 1910, 
an extra dividend of 2% was paid, and in March, 1911, 
an extra dividend of 2% will be paid.—American Shipbuilding, 
pfd. and com.: above showing of earnings is after deducting all 
charges to income, on the supposition that rebuilding of docks, 


year and the average for five years, are based upon the amount of 
quotations of stocks are on percentage basis. It should be remem- 
earnings because of the many different methods of accountancy fol- 


ate., should be treated as maintenance.—American Snuff, com.: 
dividend rate is not fixed; extras are paid from time to time; 
above rate includes the extras for 1910.—American Woolen, 
pfd.: above showing of earnings is after deducting the amounts 
charged off for extraordinary depreciation, totalling $6,986,- 
375, in the years 1905 to 1909, inclusive-—Cambria Steel 
above showing of earnings is after deducting amounts set aside 
to the general depreciation fund, but before deducting amounts 
set aside to the betterment and improvement fund, some of 
which should possibly have been charged as maintenance.— 
Corn Products Refining, pfd.: stock is cumulative at 7% per 
annum; 8% now accrued.—Crucible Steel Co. of America, pfd.: 
stock is cumulative at 7% per annum; 16% now accrued.—Dia- 
mond Match: above showing of earnings for five years is before 
deducting $1,620,867 from income account for 1907 for reduc- 
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sion in value of properties, patents, etc.—Dominion Coal, pfd.: 
above showing of earnings for five years takes into account the 
sum of $3,550,000 paid back to Dominion Iron & Steel Co. on 
seount of excessive charges.—Dominion Iron & Steel, pfd.: 
1] acerued dividends on stock paid up in 1910; see also note 
Dominion Coal.—Federal Mining & Smelting, pfd: above 
chowing of earnings is after deducting the amounts 
harged off for development account.—General Asphalt, pfd.: 
erued dividend (8%%) declared in January, 1910, to 
e paid in warrants, due March 1, 1916, to holders of record 
feb. 1, 1911.—General Chemical, com.: 10% stock dividend 
iso declared in 1910.—General Electric: above showing of 
earnings is after charging off extra depreciation; earnings for 
ist year are for eleven months only, due to change in date of 
cal year.—International Harvester, pfd.: originally all stock 
was of one class; in 1907 the stock was divided into two 
isses; before this all stock was receiving 4% dividend.— 
international Harvester, com.: in 1910 a stock dividend of 
414% was also paid.—International Paper, pfd.: stock is 
:mulative at 6% per annum; 11% now accrued.—National 
Fy Carbon, com.: special dividend of 15% also paid in 1910.— 
National Carbon, pfd. and com.: last year’s earnings for eleven 
months only, due to change in date of fiscal year.—Nova Scotia 
: stee] & Coal, com.: stock dividend of 20% was paid in 1909.— 
; Pacific Coast, 2d pfd. and com.: in 1910 extra dividends of 3% 
ere paid so as to make rates for two previous years 6%; both 
asses of stock share equally after 4% has been paid on 2d pfd. 
Pittsburgh Coal, pfd.: stock is cumulative at 7% per annum; 
350 now accrued.—Pittsburgh Plate Glass, com.: above earn- 
gs are computed on the basis of total amount of stock au- 
thorized and issued at the close of the last fiscal year, although 
ll payment will not have been met on the new stock 
il October 1, 1911; showing of company would other- 
be better.—Pressed Steel Car, pfd.: above showing of 
rnings does not include $1,200,000 additional income received 
1 1YOU from sale of stock of Canada Car Co.—Pullman: extra 
lividends have also been paid as follows: 20% in cash and 50% 
stock in 1898; 36% in stock in 1906, and 20% in stock in 
1910.—Quaker Oats, com.: in 1910 stockholders were given the 
right to subscribe for new stock at a price below the market.— 
Republic Iron & Steel, pfd.: accrued dividends satisfied in 1909 
by declaration of warrants, all payable by 1915.—Sears, Roe- 
buck & Co., com.: it is proposed to grant rights to stockholders 
1911.—Union Bag & Paper, pfd.: stock is cumulative at 7% 
per annum; 13%% now accrued.—United Fruit: dividends of 
i8% shown above include 8% regular and 10% extra; stock- 
holders have also been given the right several times to sub- 
scribe to new stock at prices below the market.—United States 
Steel, pfd. and com.: above showing of earnings is after de- 
ducting reserves, but before deducting specific appropriations 
for new properties.—Vulcan Detinning, pfd.: stock is cumula- 
tive at 7% per annum; 20% now accrued.—Westinghouse Air 
Brake: the regular dividend is 10% per annum, but in every 
year for many years extra cash dividends have been paid, and 
n 1898 there was a stock dividend of 25%; the above yield is 
figured on the regular 10% rate only. 


A GOOD THING HARD TO SELL. 

A great many people were approached by Mr. N. A. 
Brown in a circular-letter, to buy 28 shares of Funding 
‘o. of America stock at $15 per share and buy it in a 
hurry. The total cost of the 28 shares is only $430, 
yet it required a mimeograph letter, mailed in quanti- 
ties, to find a buyer. Is it possible Mr. Brown was try- 
ing to sell the stocks in blocks of 28 shares and made 
it appear to each possible client that he and he alone 
was being let in on this good thing? Brown is connected 

ith the company as a stock salesman. He must be 
given credit for being a plausible letter writer and few 

in outshine him in making promises. In his letter he 
goes even so far as to hold out the expectation that the 
Funding Co. of America may even pay a single dividend 
as high as 1,900 per cent., as the First National Bank 





To the Holders of 
Trowbridge & Niver Co. 
Irrigation Bonds 


Upon the request of a number of sub- 
scribers of The Financial World who 
are holders of these bonds, the under- 
signed, the publisher of The Finan- 
cial World, has consented to act as 
their agent to represent and advise 
them regarding the best course to 
take to safeguard their interests and 
insist upon their full rights in any 
plan or plans of reorganization pro- 
posed. 

Other bondholders who are not sub- 
scribers to The Financial World, but 
who wish to cooperate with the bond- 
holders whom I represent for mutual 
protection, can do so by writing and 
advising me about the amount of the 
bonds they own and their numbers. 


LOUIS GUENTHER 
PUBLISHER 


The Financial World 
18 Broadway, New York 











SHORT TERM NOTES, CORPORATION AND COUNTY 
MUNICIPAL AND COUNTY BONDS 


Ga. R.R. and Banking 12¢ leased stock to yield 4%¢ 

City of Sumter Certificates of indebtedness to yield 4% ¢ 
Southern Preferred textiles of unbroken records to yield 6 to 7¢ 
Southern textiles a specialty 


PAUL PETTY, Spartanburg, S. C. 


W. C. LANGLEY & CO. 


BANKERS 
Members N. Y. Stock Exchange 
10 WALL STREET NEW YORK 


Boston Cleveland 
MUNICIPAL, RAILROAD AND CORPORATION BONDS 





Buffalo 





paid in 1902. For Mr. Brown to mount to the very 
pinnacle of optimism is not strange; any man who has 
sold Wireless stock as has he, has had a training which 
has no limit to exaggeration. 








in all parts of the United States. 














Carefully Selected Preferred Stocks of 


Industrial and Public Service Corporations 


For several years we have devoted much thought and care to the selection of securities which, 
meeting our requirements in every way, would give the investor the highest yield consistent with safety. 


Our investigations are rigidly carried out and we offer only such stocks as fully comply with them. 
We have been selling investment securities by mail to the complete satisfaction of our customers, 


The investor with $100 seeking a safe security is given as much consideration as the one 
with $10,000.. We want every investor, small or large, to write us, and use our facilities and experi- 
ence in selecting proper and safe investments for surplus funds. 


Our booklet “‘ Why Industrials are Good Investments ”’ will be sent on request. 


GAVET & PORTER 11 Congress Street, Boston, Mass. 
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Illinois [action Company 
6% CUMULATIVE PREFERRED STOCK 





LISTED ON THE MONTREAL STOCK EXCHANGE, THUS 
HAVING AN INTERNATIONAL MARKET 





This company owns and operates electric lighting proper- 


ties, serving over 300,000 people; city street railway systems, 


serving over 276,000 people; gas companies, supplying fuel and 


light to over 100,000 people, and 450 continuous miles of 


modern interurban railroads, affording transportation and 


freight facilities to a territory of over 1,000,000 people. The 


cities served are: St. Louis, Mo., Des Moines, Ia., Topeka, 


Kas., Springfield, Decatur, Peoria, Bloomington, 


Champaign, Jacksonville, Urbana, etc., Illinois. 
24 consecutive dividends have been paid on preferred stock. 


EARNINGS FOR TWO YEARS 


Danville, 






































1910 1909 INCREASE 
Gross Earnings ..... $6,106,250.30 $4,584,634.56 $1,521,615.74 
Expenses and Taxes 3,608,023.38 2,657,370.94 950,652.44 
Net Earnings ...... 2,498,226.92 1,927,263.62 570,963.30 
Interest on Bonds 1,440,185.42 1,250,428.74 189,756.68 
ere re ee 1,058,041.50 676,834.88 381,206.62 
Preferred Dividends. . . 358,543.63 265,916.83 92,626.80 
699,497.87 410,918.05 288,579.82 
Int. Adjustment for Year . 11,244.26 850.89 10,393.37 
ti | © 4h) ee $688,253.61 $410,067.16 $278,186.45 


Having sold more than 8,000 shares, we offer (subject to prior 
sale) our unsold balance of 1,400 shares at 


93 and interest, netting 6.459%. 


BODELL & COMPANY 


PROVIDENCE 
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THE MARKET COMPASS 


THH SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to February 
17, the time of going to press. 





BIG INTERESTS WITHDRAW SUPPORT. 

The reaction which so many speculators in Wall street 
have been saying for ten days or more was long over- 
due, has come at last, and the Street believes it is easily 
traced back to the bankers who have been manoeuvering 
the Goulds out of their position in the financial world. 
At least, so soon as the Missouri Pacific contest was 
removed from the arena, the market support that had 
stood so long like a stone wall against attacks of bears, 
was removed and needing no further hint, speculators 
who had sold out on the rise, began to undo the work of 
the last five weeks. The break was aided by the circu- 
lation of false news, and the adoption of a position which 
can see nothing good ahead. 

The Financial World has no reason to change its 
opinion expressed two weeks ago that the market was 
at or near its top on this swing on Feb. 2. Thereafter 
the rise was confined within a range of about a point, 
save in the special case of Missouri Pacific, which had 
a rather startling bulge upward when it became known 
that George Gould had been eliminated from his greatest 
railway possession, This was bullish news indeed to 
the Street, but like everything else in speculation it 
had been discounted and the market fell easily after 
the good news was out. The big people have changed 
their attitude and are now holding aloof, ready no doubt, 
to take hold again when the exaggeration of the import- 
ance that has attached to recent developments is realized 
and finds expression in lower prices. 


THE LONGER OUTLOOK HOPEFUL. 

There is little doubt that with the Missouri Pacific 
in new and stronger hands, the future, the longer future, 
is brighter, but with stocks having advanced in the lead- 
ing speculative issues ten points since the first of the 
year, the immediate outlook is not favorable to a further 
advance at this time. A reaction, of fair proportions 
would be but natural. The market has swung upward 
since last July, only after such recessions, and the pub- 
lic temper is not such as would now go right on toward 
new heights. A great deal of the financing which the 
large interests have sought to effect has been accom- 
plished but it is seemingly not the purpose to seek to 
put through any more deals of paramount importance 
at this time. They will wait now for the liquidation 
in commodities and stocks to have their effect and pile 
up larger supplies of cash. The commodity market 
liquidation has been renewed in vigorous fashion in 
the wheat, corn and cotton markets with the result of a 
freer movement of goods throughout the country and 
our exports have attained some new and gratifying to- 
tals, the increase in January alone being $66,000,000 
more than in January a year ago. How this will help 
our international trade balance is too patent for further 
discussion. 

The investment betterment at home has also been 
equally gratifying and none need gain anything but 
hope from the events of January and the forepart of 
the present month. The recuperation, though painfully 
slow, is substantial and certain. For that reason to 
maintain a bearish position for the long outlook is to 
fly in the face of distinctly favorable developments. The 
uncertainties of the immediate present are the rate de- 
cisions and the Trust cases still undisposed of, though 
the country seems to be placing less and less stress on 
the importance of these matters. The scrutiny will now 
be greater in connection with railway earnings and they 
seem to be slowly bettering as a whole under the influ- 
ence of strict economies now being practiced. 


THE SITUATION ON FRIDAY. 


Stocks showed reactionary tendencies early but there 
was no such aggressive selling as characterized the oper- 
ations in Thursday’s weak market. Covering of shorts 
was responsible for the strength displayed in the late 
dealings and a better feeling was caused by the unex- 
pected declaration of a one per cent. quarterly dividend 
on Southern Railway preferred. There was only a mod- 
erate interest in the market, however, Thursday’s break 
having scared a number of traders out of the market 
altogether. The market closed firm with a moderate 
increase in activity. The indications were for another 
fairly large increase in cash by the Associated Banks at 


the week’s end. 


THE RAILROADS 


BALTIMORE & OHIO. 

The sale of the remaining $10,000,000 4% per cent. 
notes by the Baltimore & Ohio of the $50,000,000 au- 
thorized, completes the road’s financing for this fiscal 
year, but it is hinted that if the investment situation im- 
proves in the next six months the B. & O. may again be 
a borrower next summer. The dividend has just about 
been earned this far since July and the expectation is 
that the remainder of the year will produce income am- 
ple to pay the present rate and to spare. The Willard 
management has the operating outlay under better con- 
trol now than for months and operations, if traffic con- 
tinues to be maintained at the present level, should pro- 
dice good net results monthly from now on. 








“BIG FOUR.” 

The statement for the first half of the present fiscal 
year, showing a net revenue of only $3,167,128, against 
$4,411,490, or a loss of $1,244,362, explains why there 
will be no further dividends on the common stock. It 
requires $2,500,000 to meet the semi-annual interests 
on bonds and $250,000 on the 5 per cent. preferred stock 
issue of $10,000,000. Therefore the semi-annual net 
earnings would leave only $417,000 for the common stock 
of $49,056,000, on which a semi-annual dividend of 1 per 
cent, would amount to $490,560. The dividend has not 
been earned and is consequently not paid. 


CANADIAN PACIFIC. 

With the extra dividend scarcely out of the way, over- 
zealous boomers of Canadian Pacific are already talking 
of another melon and they have been equally loquacious 
about the prospects for Soo shareholders. Then, too, the 
reciprocity measure has been worked for all it is worth. 
American investors and speculators, however, practically 
ceased to buy Canadian after it got above 200 and they 
are less enthusiastic over the shares at the price of 213, 
which level was reached this week, thus establishing a 
new high. At 213 the stock is now Selling on a level with 
som2 very good first mortgage bonds. The buying pro- 
ceeds from London and Canada mostly. The January 
earnings were poor on account of the heavy obstruction 
frola suow. 

CHICAGO & ALTON. 

The first half of the current fiscal year closed with net 
earnings of $1,898,480, after providing for taxes, against 
$2,656,979 in the same period of the preceding fiscal 
year. The loss of $758,499 in net is equal to almost 
30 per cent. This railroad has to earn about $3,200,000 
to pay fixed charges and about $800,000 to pay the 4 per 
cent dividend on its preferred stock, or $4,000,000 alto- 
gether, while, if the current fiscal year should bring only 
twice as much as the first half has brought, there will be 
enough money left hardly for payment of the 4 per cent. 
preferred dividend. The outlook for continuing the pre- 
ferred divided is therefore not an encouraging one. There 
is not much of the stock among the public. It is mostly 
held by the Toledo, St. Louis and Western, which has 
used it as basis for a collateral bond issue. The passing 
of the preferred dividend of the Alton will, therefore, hit 
the Toledo, St. Louis & Western hard. 
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CHESAPEAKE & OHIO. 

This railroad is not doing so well as at the time when 
the stock was placed on a 5 per cent. dividend basis. It 
has closed the first six months of the current fiscal year 
with a decrease in net of $525,000, while it has to meet 
over $1,400,000 additional fixed charges. While the 5 
per cent. dividend is far from being in danger, yet only 
a good improvement in earnings will make the stockhold- 
ers feel safe about its permanency. 


CHICAGO GREAT WESTERN. 

There is hardly any market interest in the shares of 
the reorganized Chicago Great Western. The occa- 
sional quotations are mostly nominal. Outside of the 
holdings of the syndicate that has reorganized the com- 
pany, there is little stock among the public. The hope 
that the means provided for the reorganization would 
enable a large reduction in operating expenses has not 
materialized. In the first ten months after discharge 
of the receiver, the property has earned only 1% per 
cent. for the $41,021,402 preferred stock. The reor- 
ganized company is so immensely over-capitalized as to 
hold out very little hope for the preferred shareholders. 
Yet this stock is quoted around 48. The common 
stock, quoted around 23, represents only water and is 
practically worthless. 


LAKE SHORE. 

Although the stock of this railroad is not in the mar- 
ket, as almost all of it has been acquired by the N. Y. 
Central, and used as collateral for an issue of $90,000,- 
000 3% per cent. collateral bonds, yet the statements of 
earnings of the road are of interest on account of their 
bearing on the market for the N. Y. Central stock. The 
Lake Shore shows for the last six months of 1910 a loss 
of $2,798,456 in net, which is equal to 30 per cent. 
These poor earnings must make it impossible for the N. 
Y. Central to draw additional dividends from the Lake 
Shore to keep up the present 6 per cent. dividends on its 
own stock. What the N. Y. Central will be able to get 
out of its controlled lines will not swell its ‘‘other in- 
comes” or help obtain its 6 per cent. dividend. 


LEHIGH VALLEY. 

The loss of over $800,000 in net earnings in the first 
six months of the present fiscal year, explains fully the 
heaviness of this stock, now on a 10 per cent. dividend 
basis, and why it has failed, at a time when other rail- 
road stocks show substantial increases in prices, to re- 
cover the price to which it was put before the increase 
in the dividend from 6 per cent. to 10 per cent. was an- 
nounced. The market does not consider the 10 per cent. 
dividend a permanent one and looks upon the increase 
as a speculative measure of the Moore-Reid clique to 
market its large holdings of the stock, which were ac- 
quired at low prices. 


MISSOURI PACIFIC, 

The elimination of the Gould regime has helped the 
stock speculatively, but the followers of the rise to a 
new high level on the movement, if they expect much, 
will burn their fingers. The banking and Standard Oil 
interests who have forced out the Goulds, have a hard 
job in finding a Moses to lead the Gould roads into 
the land of plenty. It will take a genius to build up 
the weakened Gould railroads and such a man is hard 
to find. The dying hours of the Gould control wit- 
ness only decreased earnings. The Missouri Pacific 
closed the first half of its present fiscal year with a 
decrease of $1,649,683 in net. This decrease is equal to 
almost two dollars a share. Where was there, there- 
fore, any real justification for the rise in the stock? 


NICKEL PLATE. 

This railroad, which formerly did well even in 
times of depression, shows for the first six months of 
the new fiscal year net earnings of only $1,496,940, 
against $1,888,934 in the last six months of 1909, or a 
decrease of $391,993. As it has to provide for the half 
year $600,000 for fixed charges, $125,000 for the 5 per 





YOUR ORDERS IN 


Small Lots of Stocks 


Respectfully Invited and 
Given Careful Attention 


Our Booklet on Small Lot Trading sent free on request 


Renskorf, Lyon & Co. 


New York Stock Exchange 

Now York Prodoce Exchen 
Member Chicago Board of Trade é 
New ans Cotton Exchange 
Liverpool Cotton Association 


43-49 EXCHANGE PLACE 








cent. dividend on its first and $275,000 for the 5 per cent. 
dividend on the second preferred, there remains for the 


common stock of $14,000,000, $496,000, sufficient to pay 


the 3 per cent. dividend and to leave a good balance. The 
Nickel Plate is, therefore, still doing well, but not as 


well as last year. Trades in the preferred shares ar: 
rare and there are only occasional transactions in th« 
common stock, which hangs around 61%. 


soo. 

The Minneapolis, St. Paul & Sault St. Marie, which 
is controlled by the Canadian Pacific, shows for the six 
months ending Dec. 31, 1910, a decrease of 35 per cent. 
in net earnings. While the present earnings are sufficient 
for the 7 per cent. dividend on the common stock, yet 


the present business does not hold out early hope for 


a higher dividend. 


UNION PACIFIC. 

There has been acute disappointment that Union Pa- 
cific has not done better since the comprehensive plans 
for its development and aggressive upbuilding were an- 
nounced. Time and time again since that time efforts 
have been made to bull Union Pacific, but it refused to 
budge and a good deal of stock has appeared to come out 
on all hard spots. It broke heavily in Thursday’s flurry. 


BREAK IN SILVER AFFECTS SMELTERS. 

Since the first of the year the price of silver has had 
a severe fall, amounting in this market to over three 
cents per ounce. The main reason for the weakness is 
the widespread prevalence of the plague in China which 
has paralyzed trade and forced the disuse of silver which 
had been cccumulated in large quantities in anticipation 
of the need for it to move the large crops this year. This 
fall in silver is being felt by the American Smelting & 
Refining Co., which has a large amount of silver bullion 
at its various smelting plants in the west and in Mexico. 
However, speculation in Smelters stock has fallen to a 
minimum and the small fluctuations mean little or noth- 
ing. 
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THE INDUSTRIALS 


AMERICAN AGRICULTURAL CHEMICAL. 
After the common stock has been bulled for months 
by dividend stories, one of the directors is reported as 
stating that the dividend talk is unwarranted by the 
actual situation. 


AMERICAN WOOLEN. 

As this year, according to trade views, does not prom- 
ise to be a boom period for this company, but rather one 
of low prices, the shareholders will have to be satisfied, 
if the full 7 per cent. dividend on the preferred stock is 
earned. Although the management is a good and con- 
servative one, it cannot show highly satisfactory results 
in face of adverse business conditions. Under these cir- 
cumstances, hardly any appreciation in the shares of the 
company can be expected. 


AMERICAN CAN. 

The annual report shows net earnings, available for 
dividends on the 7 per cent. preferred stock, now paying 
only 5 per cent., of $2,822,972 (only $154,860 more than 
in 1909), which is equal to 6.84 per cent. on the preferred 
on which there are back dividends of 30 per cent. due. 
There is, therefore, no chance for any payments on the 
back dividends. That the price of the preferred stock 
has been advanced to 82, while one can have the 5 per 
cent. stock of the Brooklyn Rapid Transit Co., which has 
a greater speculative value at around 78, shows strik- 
ingly the artificial character of the price of Can Preferred 
—a price due entirely to skillful manipulation. 


CENTRAL LEATHER. 

The directors of this company are fighting hard to 
prevent representation of the common stockholders on 
their board. Of the $40,000,000 common stock, the 
present directors own only about $1,410,000, a good 
deal of which has been only recently acquired for vot- 
ing purposes at the impending annual meeting to pre- 
vent the holders of stock breaking into the board of 
directors. Do the present directors think that stock 
which is only water ought to have no rights, or have 
they specially good reasons for not letting outsiders 
take a look into the real condition of their over-capital- 
ized company? 





INTERNATIONAL HARVESTER. 

George W. Perkins, who left Morgan & Co. Dec. 31, has 
been in consultation with International Harvester Com- 
pany interests of late and it is now said to be settled that 
the dividend will be increased on Monday next at the 
meeting of the Directors in Chicago, from 4 to 5 per cent. 
In some quarters it has been stated that the rate might be 
raised to 6 per cent. but the majority of Directors, it is 
said, have settled on the first named rate. Six per cent. 
could be paid easily as the Trust did quite $100,000,000 
business in the last year. Total sales of this amount had 
not been expected until the end of this year and natur- 
ally the big business has greatly gratified the Directors 
and made them extremely optimistic as to the operations 
for the present year. The outstanding common _ stock 
amounts to $80,000,000 in addition to $60,000,000 7 per 
cent. cumulative preferred shares. The common stock 
was increased $20,000,000 last year and distributed in 
the form of 33 1-3 per cent. dividend. The dividend on 
the common at 5 per cent. and the 7 per cent. payment 
on the preferred will call for the disbursement of $8,- 
200,000 this year. The earnings are said to be running 
at the rate of about $17,000,000 per annum, applicable 
to both classes of stock. The sentiment for reciprocity 
with Canada has also had a favorable effect. However, 
all these favorable developments have been pretty well 
discounted in the recent heavy rise, The common is now 
selling around 118 and the preferred at about 122. These 
prices seem high even with all the known favorable de- 
velopments taken into consideration. 


LINSEED OIL AND COTTONSEED OIL. 
The advance in these stocks, with increased activity, 
has all come since the favorable terms of the reciprocity 








Geo. P. Schmidt 


J. Prentice Kellogg 
Albert R. Gallatin 


Frederic Gallatin, Jr. \ 
Chas. H. Blair, Jr. \ 
Wm. A. Larned 


Schmidt & Gallatin 


111 Broadway, New York 1] 
BANKERS AND BROKERS 


Buy and Sell Stocks and Bonds for Cash 
Loan Money collateral 
Receive Deposits subject to check, and 
Allow Interest on Daily Balances 


Members of 
the New York 
Stock 
Exchange 


on marketable 








STATISTICAL DEPARTMENT 


is carefully organized to give immediate and 
accurate information on all matters pertaining 
to securities. This Department is open at all 
times to those interested in securities and 
appreciates any opportunity to demonstrate 
its usefulness. 


UNBIASED JUDGMENT AND DIS- 
INTERESTED ADVICE ASSURED 


Selected Lists of investment securities to 
meet individual needs sent on application. 











agreement, as far as they apply to these two products, 
became known. The people behind these stocks proba- 
bly saw an opportunity to interest people in the trade in 
the stocks. 








REPUBLIC IRON & STEEL. 

It is a surprisingly good report which this steel com- 
pany has issued for the last six months of 1910. It 
shows a small gain of $51,000 in profit over the same 
period of prosperous 1909, and this, after heavier charges 
for maintenance and exhaustion of minerals. There re- 
mained for the half year a balance of 5.04 per cent. for 
dividends on the 7 per cent. preferred stock of $25,000,- 
000, which is equal to a yearly rate of 10.14 per cent. 
This is a handsome showing and a pledge for the safety 
of the 7 per cent. preferred dividend. This showing was 
probably due mostly to the policy of adjusting prices to 
conditions, as most of the independent steel companies 
have done, while the big Steel Trust held the umbrella 
for them, 


SOUTHERN PACIFIC UNRESPONSIVE. 

This stock, although firm, made little response to the 
news of the practical closing of negotiations in Paris for 
the sale of $50,000,000 Southern Pacific collateral trust 
bonds. The reason for the failure of the stock to do any- 
thing when the news came out, was probably to be found 
in the fact that the bond sale had been known of for 
weeks in a general way and had been taken advantage of 
some time ago by speculators for the rise. The Union 
Pacific will be the main beneficiary as the money to fin- 
ance the Southern Pacific’s Mexican extensions was ad- 
vanced by the main system. 


GRANBY CONSOLIDATED AGAIN WEAK. 

This copper stock, after a short-lived recovery on ac- 
count of the declaration of a dividend of 2 per cent. late 
last fall, has again become very weak and seems inclined 
to drop toward the low price of 20 of last summer when 
the report came out that the mines were exhausted. 
Since then it has been given out that options on new 
mining properties have been secured and that the com- 
pany expects to strike it rich again, but nothing has 
been heard about this since. 


CANADIAN RECIPROCITY 


Economic effects of proposed Canadian Treaty discussed in special 
letter of February 15. A few copies reserved for free distribution. 


THOMAS GIBSON 
Corn Exchange Bank Building 





NEW YORK CITY 











| 
j 





22 THE FINANCIAL WORLD. 





SUPERVISION OF REALTY BONDS. 
This Course Desirable and If Adopted by Realty Board 
Would be Welcomed. 

Along with the agitation among the members of the 
Real Estate Board of Brokers of New York City to 
permit dealings on the Board in real estate securities, 
comes the discussion of the formation of an organiza- 
tion empowered to investigate the companies issuing 
such securities. This is a step in the right direction and 
cannot be adopted soon enough. It is a measure bene- 
ficial to the investing public at large. 

Bonds based on New York real estate have in late 
years grown immensely in favor with investors, espe- 
cially of the smaller type. The reason for this is not 
hard to discover. The knowledge that New York real 
estate favorably situated and conservatively valued makes 
an ideal security, is general. 

However, New York is large. The New York proper 
of fifteen years ago is not the New York of today. Then 
it consisted of Manhattan Island alone, whereas now it 
is made up of four separate boroughs, making it pos- 
sible more than ever, to infuse into real estate se- 
curities a great deal of inflation. 

A real estate company can sell bonds based on first 
mortgages on property in Staten Island or in the out- 
lying sections of Kings and Queens boroughs, describing 
the same in its literature as New York real estate and 
the outsider is no wiser. 

The large measure of success met with by the older 
companies has aroused the envy and covetous ambi- 
tion of many light-waisted concerns which are offering 
all sorts of inducements to tempt investors into buying 
their bonds, some offering as high as 8 per cent. inter- 
est and a share in the profits besides. 

There are even known instances where the property, 
against which bonds were issued, was only held under 
option to be taken up from the proceeds realized by 
the sale of securities. 

If the real estate board decides to deal in such securi- 
ties and exercises a strict supervision over what se- 
curities the members will be limited to in their deal- 
ings, the policy will reach far in enabling the public 
to separate the doubtful securities from the legitimate 
ones. 

The Financial World, for one, would very much like 
to see such a plan adopted. 


NEW YORK CENTRAL’S NOTE ISSUE. 

The decision of the New York Central management to 
finance its requirements by an issue of $30,000,000 4% 
per cent. notes to run for three years, does not do more 
than temporarily patch up a rather bad financial posi- 
tion. The proceeds of the note issue, it is to be observed, 
are to be expended largely on the practically non-revenue 
producing Grand Central Terminal in New York City. 
The notes, of course, come ahead of the bonds and stocks, 
and this means an added burden of charges of $1,350,000 
per annum. The official announcement says that the fin- 
ancing provides for the requirements of 1911 and this 
may fairly be interpreted as meaning that further financ- 
ing will be necessary next year. With such an annual 
charge added to the already existing burdens, New York 
Central at the present rate earnings are running, will 
not earn the 6 per cent. dividend this year. Small won- 
der that the bonds of the road sold off sharply on the day 
the loan was announced. New York Central stock is, and 
has been for some time, selling out of line with Atchison 
and Baltimore and Ohio. It can hardly be considered 
in a class as other than as a 5 per cent. dividend payer 
like the Chesapeake & Ohio, which is earning fully 8 
per cent., and Chesapeake is selling below 90 and New 
York Central 20 points or more higher. The mistake 
made when the New York Central dividend was put up to 
6 per cent. was in the full knowledge that the system 
was quite as needy as the events of the last year proved 
it to be. It would have been wiser to have cut the divi- 
dend to 4 per cent., but stock market distribution was in 
progress at the time and the road’s credit had to be 
strained to meet the exigency. 


FRIENDS, COUNTRYMEN AND CITIZENS, SAVAGE 
WANTS YOU. 

Before we start, let it be known that we are not call- 
ing back the memory of Marc Antony’s funeral oration 
over the body of the dead Caesar. We are but humorous- 
ly reverting to the flowery eloquence M. W. Savage, the 
multi-promoter of Minneapolis, finds so useful in his ef- 
forts to interest investors in his many and various pro- 
jects. 

And let it be further added that this gracious language 
in the caption of this article does not refer to the Inter- 
national Stock Feed Co., his first promotion, nor the all- 
the-way-by-trolley road from Minneapolis to Dubuque, 
which is still building (mostly on paper), but to his most 
recent project, the M. W. Savage Factories Co., a con- 
cern which is preparing, or getting ready to prepare, to 
manufacture and sell a varied assortment of articles, 
from automobiles to washing machines. 

Into this scheme, it is Mr. Savage’s unselfish ambition 
that not only all his friends, countrymen and fellow citi- 
zens, put their money rather than go to the other terrible 
extreme, and place it on deposit in the banks for the 
paltry 3 and 4 per cent. they allow and from whence the 
money will gradually filter through subterranean chan- 
nels into Wall Street for the use of the gamblers. Nor for 
one moment must we assume the terrible suspicion that 
he, Savage, is gambling also with this money on the 
success of his inflated enterprise. To do this would 
amount almost to sacrilege. No, friends, countrymen and 
citizens, we will not do this. We are inclined to believe 
you are endowed with at least sufficient intelligence to 
assume that not everything is gold that is behind the 
prattle of this loquacious and egotistical promoter who 
dares imagine that just because he claims a crown of 
imperial honesty, all other channels of investment natur- 
ally follow a crooked course. 


SPECULATION AND WASHINGTON. 

Bull operators in cotton North and South and stock 
speculators have commented with considerable bitter- 
ness this week on the apparent action of Representatives 
in the House at Washington lending themselves to 
schemers intent on scaring the cotton and stock markets 
for their own private benefit. It appears that a big raid 
was planned on the cotton market and after the first at- 
tack and when buyers had been enticed into the market 
again on the claim that the break was over, a quick re- 
vival of the Scott anti-option bill was heralded in Wash- 
ington and the market was again assailed. This anti-op- 
tion bill is revived in Washington after every long rise 
in cotton and its appearance usually indicates the termi- 
nation of the bull swing. This bill prohibits dealing in 
futures. It is declared that it would be of immense in- 
jury to the cotton planter and make possible a great 
many failures among cotton dealers who, by reason of 
being long of cotton, could not hedge by selling against 
their spot cotton when they saw a decline coming. Some 
indications that Congress has also been worked by bears 
in stocks has been seen in resolution to investigate the 
so-called Steel Trust and the Copper Trust. So eager 
were the sponsors for these resolutions to get the matter 
before the public that the resolutions in case of the Cop- 
per Trust described the United Metals Selling Company 
as the “United States Metal Company,”’ which does not 
exist, according to Wall street. The Financial World has 
no sympathy with combinations of this sort and it is in 
favor of the greatest possible publicity in these matters. 
But the indications are very strong that someone not un- 
connected with market commitments in Wall street has 
been interested in these proposed investigations for their 
own selfish purposes. 


TEXAS & PACIFIC MANIPULATED. 

The manipulation of the Gould stocks on the expec- 
tation that they will be benefited by the relegation of 
the Goulds to the rear, has also extended to this com- 
pany’s stock but with little effect. The stock has al- 
ways been dormant. As soon as the manipulation is 
over, the stock will relapse to its former lower quota- 
tion. 
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ILLINOIS TRACTION PREFERRED. 
Bodell & Company, of Providence, hav- 
ing sold more than 8,000 shares of the 
6% cumulative preferred stock of the 
Illinois Traction Company, are offering 
the unsold balance of 1,400 shares at 93 
and interest, to net the investor 6.45%. 
The Illinois Traction Company preferred 
stock is listed on the Montreal Stock 
Exchange and has an international mar- 
ket. The company has paid 24 consecu- 
tive dividends on its preferred stock. 





OF INTEREST TO BOND BUYERS. 

Bertron, Griscom & Jenks, 40 Wall 
Street, New York, dealers in high-class 
public service securities, have issued for 
distribution an interesting little folder 
entitled ‘Investigation vs. Direction,” 


which calls attention to a point of great 


importance to both large and small bond 
buyers. 


REALTY SERIAL NOTES FOR 
SMALL INVESTORS. 

The Mercantile Trust Company, of St. 
ouis, which is a heavy dealer in securi- 
ties based on real estate, has evolved a 
plan whereby the small investor may par- 
ticipate in large loans of this character. 
The company, in its announcement, says: 
“After a varied experience in real estate 
loans we have found that, as a rule, the 








best security is offered in the case of 
what may be known as ‘Larger Loans,’ 
ordinarily salable only to estates, cor- 
porations and investors of large means. 
In view of the demand on the part of 
small investors for safe loans based on 
real estate, we have inaugurated a dis- 
tinctive loan plan which enables small 
investors to participate in large loans on 
the same basis of safety as the very large 
investor. This plan means the splitting 
up of large loans into smaller denomina- 
tions. We consider it an absolutely safe, 
and a most convenient form of invest- 
ment. The notes bear the highest market 
rate of interest consistent with abso- 
lutely safe and desirable loans, and should 
appeal to careful investors and estates 
who prefer to have their investments se- 
cured by first mortgage on real estate. 
“For example, a loan of $100,000 is 
applied for, and the security offered is a 
prominent downtown corner worth, for 
example, $200,000. This loan we secure 
by first mortgage on the property, and in- 
stead of making one note for $100,000, 
due in ten years, we make 100 notes of 
$1,000, or frequently 200 notes of $500. 
“These real estate notes, of $500 and 
$1,000 denomination, may, therefore, be 
sold to the individual who desires to in- 
vest $50,000, or to the party who desires 
to invest only $500 or $1,000.” 


CONSOLIDATED COAL CO. BONDS. 


Spencer Trask & Co., William Salomon 
& Co. and Kissel, Kinnicutt & Co., are 
offering, at 97 and interest, $9,000,000 of 
the Consolidation Coal Co. first and re- 
funding mortgage 5% bonds, a large part 
of which has already been sold. The pro- 
ceeds will be used to retire about $6,500,- 
000 prior lien bonds, and the remainder 
expended upon a recently acquired tract 
of 100,000 acres of coal lands in south- 
eastern Kentucky, known as the ‘“Elk- 
horn Field,” paid for entirely out of 
$5,000,000 capital stock just issued. The 
outstanding bonded debt of the company 
in the hands of the public is $20,000,000, 
including the present issue of $9,000,000 
bonds, whereas, the appraised value of 
the properties is given as $55,004,045. 
Current net earnings are equal to more 
than twice the amount of the fixed 
charges. 





CHANGE IN OMAHA FIRM NAME. 

Samuel Burns, Jr., of Omaha, Neb., who 
conducted a business in that city in high 
grade investment bonds and stocks, has 
taken Lawrence Brinker into partnership 
and the firm will hereafter be known as 
Burns, Brinker & Co. The firm’s offices 
are now in the Omaha National Bank 
building, in Omaha and the business will 
be conducted as before. 





We offer to Investors 


Real Estate 


Gold Notes 
$500 


Denomination 
Paying Five and Six Per Cent Net 


Secured by a first mortgage on a 
specific parcel of improved real estate. 
These notes furnish a sound and 
most convenient form of investment. 


SOME ADVANTAGES 


Not affected by change in financial 
conditions. 

Based on realty of undoubted sta- 
bility and value. 

They are the direct obligation of 
the owner of the property. 

The mortgage securing these notes 
requires that a specified number be 
paid on an agreed date each year; 
therefore the original loan is ma- 
terially reduced annually and the 
margin of security correspondingly 
increased 

These notes bear the highest rate 
of interest consistent with safety and 
business prudence. 

Notes have semi-annual interest 
coupons attached, payable at the office 
of the Mercantile Trust Company. All 
papers pertaining to the loans pre- 
pared by this company. 

Titles approved by our Counsel. 

The Mercantile Trust Company at- 
tends to the collection and remitting 
of all payments of both principal and 
interest without any expense or trou- 
ble to the investor. Non-residents 
can collect coupons through their lo- 
eal bank 

We have sold real estate notes to 
investors in every state in the Union. 

Price, Par and accrued interest. 

Correspondence invited. Detail cir- 
culars mailed on application. 


Mercantile 
Trust Company 


Capital and Surplus 
Nine and a Half Million Dollars 


Real Estate Loan Department 
8th and Locust Sts. St. Louis, Mo, 
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SECOND LIST OF $100 RAILWAY BONDS. 

The Financial World, in its last week’s issue, sub- 
mitted for the consideration of the investor of moderate 
means a list of railroad bonds issued in denomination 
of $100. We print herewith a second list of $100 issues. 
We will be glad to aid any investor who desires to know 
where these bonds can be bought, the prices, yield, etc. 
The list follows: 


Indiana, Bloomington & Western 1st 4s, due April, 1940. 
Part of the New York Central System. The bonds are a first 
lien on 202 miles of road from Pekin, Ills., to Indianapolis, Ind. 
The interest is guaranteed by the C. S. & St. Louis Ry. 

Kansas City & Northwestern Ist 3s, due January, 1933. Road 
is in the Missouri Pacific system. The bonds are a first lien 
on 173 miles of road in Kansas. They are legal for savings 
banks in Maine and Missouri. 

Missouri, Oklahoma & Gulf Railway, 1st 5s, due 1944. The 
road owns and operates 229.72 miles and branches, also two 
steel] girder bridges over the Verdigris and Arkansas rivers, 
which are used as toll bridges. The company also has exten- 
sive terminal property at Muskogee, Okla. The bonds are lim- 
ited to $25,000 per mile. 

Missouri Pacific Ist & refunding 5s, due Sept. 1, 1959. 

New York, New Haven & Hartford Convertible 6s, due 1948. 
They are convertible into stock at par from 1923 to 1948. 

Omaha Bridge & Terminal Ry. Ist 5s, due 1943. The company 
owns the railway bridge between Omaha and Council Bluffs, 
Iowa. The bonds are a first lien. 

Pacific & Eastern Ry. Ist 6s, due 1937. The road owns the 
railway from Medford, Ore., to Butte Falls, a distance of 55 
miles; further extensions are projected to Crater Lake, about 
15 miles. The bonds are subject to call at 105 and interest 
after 1917. 

Sunbury, Hazleton & Wilkesbarre 2d 6s, due May, 1938. The 
bonds are a second lien on the property of the first 5s, described 
immediately below. 

Sunbury, Hazleton & Western lst 5s, due May, 1928 (Penn- 
sylvania R. R.). Bonds are a first lien on 43 miles, from Sun- 
bury to Tomhicken, Pa., and on coal lands owned in Columbia 
County. They are legal for savings banks in ten states. 

Westchester R. R. Ist 5s. (Pennsylvania System), due Sept., 
1919. Assumed. First lien on about 3 miles, from Zermatt 
to Westchester, Pa. 


THE READING STOCK ISSUE. 

The action of the directors of the Reading Railway 
company, in voting to increase the capital stock $25,000,- 
000, came unexpectedly on Wall street, the expectation 
having been long entertained that the increase in capital 
would mean an issue of $25,000,000 bonds. The stock 
increase is to reimburse the company for the payment of 
$2,545,760 prior lien mortgages paid last July; $18,- 
811,000 consolidated mortgages due in June and other 
lesser liens and obligations paid by the Reading Company 
under the terms of the general mortgage. 

The new stock will not be added to the available sup- 
ply but turned over to the trustee of the general mort- 
gages. However, there can be no telling when the stock 
will appear in the market provided the market will ab- 
sorb it at good prices. This financial development makes 
somewhat ridiculous the claim of the Reading boomers 
of enormous “‘hidden assets’’ in Reading. So far has this 
imposture gone in the Street that not a few market com- 
mentators employed by large stock exchange houses have 
written laboriously about the Reading values making the 
stock $300 per share. The concealed assets have been 
concealed for many years, but when it comes to a show- 
down nothing is revealed save another stock issue to re- 
place old mortgages. The Reading ‘“‘mystery” so called, 
is, however, about at an end, if the latent feeling in the 
Street is to be taken into account. There is no ‘‘mys- 
tery,” or concealed assets the former existing only in the 
brains of imaginative speculators and the concealed as- 
sets consisting mostly of the heavy burden of the coal 
lands which are a heavy liability instead of an asset. It 
will be a good thing for the Street if Reading shall go 
into the background and remain there for a time. It 
is time the stock got into the class with the respectables. 





UNCERTAIN POSITION OF WABASH. 
For the first half of its new fiscal year this railroad 


shows only a slight loss in net—$156,460—but it will 
take excellent earnings to make safe even the 4 per cent. 
On the refunding bonds, now selling around 65. In the 
meantime the complications from the entanglement with 
the Wheeling & Lake Erie and Wabash Pittsburg Ter- 
minal are clouding the outlook. Whoever buys Wabash 
shares for the long pull may, should the financial affairs 
of the railroad not be straightened out outside the courts, 
find himself facing an assessment. 


ANOTHER CASE OF THE OPEN STABLE DOOR. 
Roach & Co. Have Closed Their Offica—Gone to Parts 
Unknown. 

Two years ago, in fact, even longer back, The Finan- 
cial World branded Henry A. Roach & Co. as swindlers. 
They were then under the management of “‘Peanut’”’ Rob- 
inson, a criminal well known in all police circles, pro- 
moting the Great Northern Coal Co., ably assisted by 
Hugo Von Hagen. In spite of this information, the con- 
cern was allowed to continue in business and, what was 
worse, permitted to publish a fake investment sheet 
which they called ‘‘Roach’s Financial Facts,’”’ under whose 
cover they attacked all other fakers in an impudent ef- 
fort to corral into their coffers the money of the guillible. 
Some of the stocks Roach & Co. sold were the Great 
Northern Coal Co., Kent Coal Co., Crown Coal Co., North- 
ern Coal Co., all of which were merged into the Consoli- 
dated Coal Co., the American Gas Mantle Co., the Ameri- 
can Tanneries Co., Highland Bay Mines and Standard 
Salt Co. Investors in every one of these propositions will 
lose all their money. 

There was a Henry Roach, but he died two years ago. 
“Peanut” Robinson jumped his bail rather than serve 
the penitentiary sentence given him in Minneapolis, where 
he operated a discretionary wheat scheme under the 
name of Vaughan. A race track gambler and figure well 
known in the Chicago ‘“‘Levee”’ district by the name of 
Parker has conducted the Roach business ever since 
Roach’s death, although no one who bought stock from 
the concern was aware of the change until recently, The 
office was suddenly closed this week and the smooth- 
tongued gentlemen who so glibly enticed the money 
from investors have departed quietly for parts unknown, 
although it is said government postal inspectors are hot 
on their trail. But what good will this accomplish? 
They’ve got the money and what has not been spent 
will soon be so safely hid away that only attorneys em- 
ployed to prevent their visit to jail, wherethey eventually 
will have to go, will get a part of it. This is but another 
case of justice procrastinating until too late, another in- 
stance of hurrying to lock the stable door after the horse 
has gotten out with every bit of oats in the bin. 


BLUE ABOUT GIROUX COPPER. 

A poor report from the Duluth office of the Giroux 
Copper Co, has even shattered the confidence of the small 
army of faithful who, despite the discouragement they 
had to face year after year, still stood resolutely 
to their conviction that the property one of these days 
would prove to be a world beater. They are at loss for 
an argument to explain the 9,620,000 tons of ore averag- 
ing about 1.36 per cent. in copper, when they were led 
to believe there was twice this amount of ore blocked 
averaging at least 2 per cent. Even the amount of ore 
blocked out is largely an estimate. Giroux is weak; 
how could it be otherwise? With so many trying to 
get out of their holdings it is likely to gradually grow 
weaker. 


AMALGAMATED COPPER BEING HELD UP. 

The resolution in the House of Representatives for an 
investigation into the alleged Copper Trust, especially 
the United Metals Selling Company, would have had more 
effect had the resolution given the name of the Metals 
Selling agency correctly. The agency was called the 
“United States Metal Company,” which, so far as Wall 
street is aware, has no existence. However, the Copper 
combination will ultimately go to pieces of its own 
weight and because of the defiance of the workings of 
economic laws. Amalgamated was somewhat reaction- 
ary but gives evidence of support from the large inter- 
ests who are holding the market so that if a favorable 
decision in the Trust cases is handed down by the Su- 
preme Court, a demonstration can be made which it is 
hoped by them will result in a big copper merger and 
take in all the big companies. There is only a moderate 
short interest in Copper now, so that the big copper in- 
terests have had to do some real buying lately. 
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Cumberland Telephone 
& Tel. Co. 


8% STOCK 


This is one of the very best of the 
subsidiary companies of the American 
Tel. & Tel. Co. It has practically no 
bonded debt and a consecutive quar- 
terly cash dividend record of 28 years. 

Write for latest circular, also Com- 
pany’s annual statement for year 1910. 


GOULDING MARR 
Banker and Broker 
NASHVILLE, TENNESSEE 


DIVIDENDS 





Office of THE AMERICAN COAL COMPANY 
OF ALLEGANY COUNTY. 
No. 1 Broadway, New York, Feb. 14, 1911. 
The Board of Directors of The American 
Coal Company of Allegany County (New 
Jersey) have this day declared a Semi- 
Annual Dividend of three per cent. upon the 
capital stock of the Company, payable at 
this office on Wednesday, March 1, 1911. The 
Transfer Books will be closed on Monday, 
February 20th, at three o’clock P. M., and 
re-opened on the morning of March 2, 1911. 
GEORGE M. BOWLBY, Treasurer. 














FIRST MORTGAGE §% 
ILLINOIS FARM LOANS 


The underlying security—productive grain 
farms in the ‘‘Corm Belt’’—is worth three te 
five times the Mortgages. 

Write for complete information. 


A. G. DANFORTH & COMPANY 
BANKERS 


Founded A. D. 1858. 


WASHINGTON ILLINOIS 





Oil ial Gas 
Land Leases 


WRITE 


C. W. Deming & 
D. C. Acosta, Inc. 
Tulsa, Okla. 











THE GUENTHER 
PUBLISHING CO. 


CHICAGO, ILL. 


December 27, 1910 
PREFERRED STOCK DIVIDEND No. 2 


A dividend of five per cent. has been declared 
upon the preferred stock of this Company, 
ayable on February 20, 1911, at the New 
ferk Office of the Company, 18 Broadway, 
to stockholders of record, at the close of 
business on December 1, 1910. Dividend 
checks will be mailed. 

By order of the Board of Directors, 

LOUIS GUENTHER, 
Treasurer. 





U. S. CAST IRON PIPE & FOUNDRY CO. 
New York, February 14, 1911. 
A quarterly dividend (No. 38) of one and 
one-quarter per cent. has been declared, 
payable March 1, 1911, to preferred stock- 
holders of record at close of business Feb- 
ruary 21, 1911. The Transfer Books will not 
close. 
B. F. HAUGHTON, Secretary and Treasurer. 





REPUBLIC IRON & STEEL COMPANY 
DIVIDEND NO. 37. 

At a meeting of the Board of Directors 
of the Republic Iron & Steel Company, held 
February 8, 1911, the regular quarterly 
dividend of 1%% on the Preferred Stock, 
was declared payable April 1, 1911, to stock- 
holders of record March 16, 1911. Books re- 
main open. 

H. L. ROWND, Secy. and Treas. 





The 
United States & Mexican } 


Trust Company 


Resources, $2,000,000 


Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 
Kansas City, Mo., U. 8. & Mexican Trust Bldg. 
City eof Mexice, U. S. & Mexican Trust Se 
Lendes, Eng., 8 and 9 Austin Friars, B. 
Amsterdam, Holland, Singel, No. 248 


New York City Agency 


SINGER BUILDING. 





WANTED 


TO BORROW $10,000, TEN YEARS, 5¢ ON 
FARM WORTH DOUBLE. 


M. E. BLATCHLEY, White Hall, Ill. 








BY ARTHUR E. STILWELL 


Universal Peace—War Is Mesmerism 





Dedicated to Andrew Carnegie, the Prince of Peace—A Wonderful Work 





fathom. 


is simply a tonic. Listen: 
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RTHUR EDWARD STILWELL has_ written _ his 
his second book. ‘‘Universal 
merism’’ is even more original in thought and form 
than his marvelous economic book, ‘‘Confidence or 
National Suicide?’’ So original, in fact, that it is 
unlike any other book written on the much-discus- 

sed subject of World Peace. Coming frem the pen of a very 
busy man of affairs, vast enterprises, the book is remarkable 
for the versatility of views and concepts it sets forth. Versa- 
tility is the keynote of Mr. Stilwell’s writings. It explains ' 
how a financier can write a series of telling chapters on the comes conscious of 
railroad situation—which, by the way, have had a remarkable 
sale, the sixth edition going to press 
months burst on the world with an entirely new focus on a 
problem that the average reader has never undertaken to 


now—and within six 


A famous writer has said of Mr. Stilwell’s style that it rings 
clear as a bell on a cold day. It describes his forceful man- 
ner admirably, but it applies even more to the thought, in- 
cisive, far reaching and imperious. A glance over the index 


SECRETARY OF PEACE—WHO GRANTS THE LICENSE TO KILL?—INTER- 
EST PAYMENTS ON CORPSES AND GHOSTS—CAIN AND ABEL—NATIONS 
WITH CoOLIC—BLESSED ARE THE PUR& IN HEART—PRESIDENT Diaz— 
JAPAN—PEACE AND THE MONROE DOCTRINE—ICONS AND MUTINY— 
Waat STANDS IN THE Way!—THE ARMY OF PEACE—LOOK UP. 


Is there any beok on record that discusses the subject agitat- 
ing the world from such a multitude of viewpoints, and those 
quoted are only a few? And has anybody ever come forward 
with the bald statement that the Monroe Doctrine is rotten ious, and one of the most readable books ever published. 
and directly responsible for bloodshed and misgovernment in 
some of the Latin Republics? Mr. Stilwell’s discovery of the 
intimate connection between disarmament in the Old World 
and the abolition of the Monroe Doctrine in the New World 
is a stroke of genius that will go down in history. 


Perhaps the strongest point of the book is the fine humor—in 
turns sardonic and pathetic—that runs through every chapter. 
It is the humor of the man ef world-wide experience, of pre- 


thoroughly practical 


inets of the powers 


found knowledge of the life of man and the life of nations; it 
Peace—War is Mes- is the caustic philosophy of the student of world affairs; 
above all, it is the clear-cut utterance of the man who has 
fought and won a hundred battles in the world of big affairs, 
who has overcome discord within himself and can look upon 
the discord in the world as one in it but not of it, see in its 
true light, and then damn it as a freak and a folly. ‘‘Mes- 


merism’”’ he brands it. Man never aimed truer or hit squarer. 








What strikes the reader so forcibly in this book—and he be- 


spirit in which the subject is treated. 
There is a masterly constructiveness in the ideas advanced, 


United States and Mexico for the furtherance of progress in 


the American tropics; and in the suggestions of gradual dis- 


armament, of war insurance of one power by other powers, of 
the army of peace, there runs the whole gamut of inspired 
ideas from the simplest to the boldest. 


“Look Up” is the heading of the final chapter, the grand 


summing up—‘‘Look Up’’ is the message of this book. Long 


sticks to you. 





Quaint, humorous, bizarre, cutting, stinging, uplifting, noble, 
prophetic, grim, gentle, profound, worldly wise, deeply relig- 


Mr. Stilwell’s book is published by the 


Bankers’ Publishing Company 
253 Broadway, New York 


And is for sale at news-stands, pet ee publishers, at $2.00 a copy, 


before you are through with the initial chapters—you know 
that looking up is the reality of life and the knowledge of it 


Here, then is a man who gives remedies for the diseases he 
diagneses; rarissima avis! and he steps firmly before the 
three greatest thrones the world has ever seen and quotes 
Micah and the Sermon on the Mount. 


from the very first words—is the 
from the proposal to appoint secretaries of peace in the cab- 
that of a partnership between the 


clet nd 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH Co. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 


Telephone 5545 Broad 











NEW YORK STOCKS 


Feb. 17, 1911. 
High Low Close 










Allis-Chalmers ............. 1% 7% 1% 
Allis-Ohalmers pf........... 82 82 32 
Amalgamated Uopper...... S44 Gd 644% 
AM AG OD....... cece ee ceees 5li, SUlg 561% 
Am B 8v...... ececes Cevccces 45 445, 44% 
AM COD... 2.6... cece eeeeees Os Us vss 
Am Uap FT eeeccccceccecccess 80% 8680 8U% 
Am Car F...... .... 5544 54% 554 
Am Cot Oil ° 533, 5944 59% 
BM TE Tarcec ccc ccccccccccccces + 4 
A LAmeOOd. .0. .cccccccccccece 123%, 12 12% 
Am Locomotive............. 41 40% 41 
Am Smelt 


Am Smelt pf. 





Rook isiand................. 32 381% 82 
Rook Bland pf............... G14 60% 61% 
Southerm Pacific............ 1134 117% 118 
EY Miccncccssséccess 27% «62716 «427% 
South GO, BE. oc crccccccecs 64% 64 64% 
BOR BS Ee W BEcccccccce ccc 53 52 5 
Undon Pacific............... 178% 176% 178 
[Rae 44% % 444 
i) eee 80 7 79% 
US Steel p.....-...... cee 119 118% 119 
Utah Oop, ........ eneteenses 45% 46 45% 
WOR Bho csc spcceccceccccccce 86% 85% 36% 


West Md ....... cee eeeee ee 50% 5 Hits 
West UT, .. .nccccc.rcoccces 73% a388 73% 


BOSTON STCCKS 





Feb. 17, 1911. 
High Low 

Am Agr Chemical pf............... 102% 102% 

4m Preumat service........... 5 5 


american 1.2 145% 144% 
-. 95% 





American Woollen pf le co 
Arizona Commerc 154% 1 4 
Copper Range 68 67% 
Franklin Mining 10 9% 
Giroux Con. Mining..............++ 6% Os 
Greene Cananea.............-++++++ 6% 61, 
BD MII, ccncocccccccscccscesees 6 35% 
Salle Mining................0++- 4% 4% 
 _ ere 92% 92% 
IE onc cccacccaccsescceses 20 20 
Nevada Oon Mining...........--.-- 19 19 
North Butte Mining................- 29 23% 
Superior Mining...............++ «+ 36% 36% 
Superior & Pitts Mining........... 14% 14% 
United Fruit................+++ . +188) 187% 
United Shoe Machinery ............ 57% 57 
Utah Consolidated..............++-- 12% 12 





EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 
Pay. Bid. Ask. 


American Glue com ..... 4M&N 108 110 
American Glue pfd ...... 8 F@&aA 149% 151% 
Baker Walter & Co....... 8 J & D 320 ee 
Bigelow Carpet .......... Var J & J 166 172 
Boston & Prov. R R .... 10 J-Q 295 300 
Butte Elec & Pow pfd.... & J-Q 74 77 
Butte Elec. & Power .... 7 Q-J 106 
Coastwise Transportation. 6 M-Q 39 40 
Columbian Nat Life ..... 7 F@&aAll2 116 
Conn River Power com...— eS 22 27 
Conn River R R .......... 10 J & J 265 72 
Douglas Shoe pfd ........ 73é@é@93 87 90 
Duluth Edison Elec pfd .. 6 J-Q 83 87 
Hartford Carpet com -—_ 124 128 
Hartford Carpet pref -_ 120 123% 
Mass Lighting Co ........ 7 F-Q 126 «129 
Niles-Bement Pond pfd.. 6 F-Q 95 100 
Norwich & Worcester R R 6 J-Q 210 «215 
Oklahoma Gas Elec. com... 8 Q-M 105 fia 
Oklahoma Gas & Elec pfd... 7 Q-J 94 98 
Pere Marq R R com ....— —— 20 25 
Pere Marq R R ist pfd..— —— 35 42 
Pere Marq R R 24 pfd.... — —— 25 30 
Providence-Worc R R.... 10 M-Q 265 270 
Regal Shoe pfd .......... 7 J-Q 96 99 
U 8 Envelope com ........ _-_— 50 

U. 8. Bnvelope pfd ...... 7M&8 115 #115 
U S Finishing com ...... 4 J-Q 92 97 
U 8 Finishing pfd ........ Jj«& 19 «#610 
Waltham Watch com ..... 7 J-Q 39 42 
Waltham Watch pfd ..... — —— 13 «612 





1910 MUNICIPAL BOND SALES. 

A valuable work is to be found in the 
“Municipal Bond Sales for 1910,” pub- 
lished by “Bond Buyer.” of 25 West 
Broadway, New York City. This is a 
record of all municipal bond sales in the 
United States for 1910, compiled from of- 
ficial and reliable reports to the ‘Daily 
Bond Buyer.’”’ The names of the cities 
are alphabetically arranged and revised 
and corrected to Dec. 31, last. The 
names of the purchasers are also given. 


SEALSHIPT OYSTER SYSTEM. 

Hornblower & Weeks, of 42 Broadway, 
New York, members of the New York 
Stock Exchange, have issued a descrip- 
tive pamphlet regarding the Sealshipt 
Oyster System. A majority of the pre- 
ferred stock recently issued has been 
taken by investors. 


ANNOUNCEMENTS 


103% of Par and Interest 
The Denver Gas and Electric Company 
General Mortgage 5% Gold Bonds 


To the Holders of the Bonds Secured by the General 
Mortgage of The Denver Gas and Electric Com- 
pany, dated May 1, 1903. 


YOU ARE HEREBY NOTIFIED that the Com- 
pany intends to pay off and redeem the following 
numbered outstanding General Mortgage Five Per 
Cent. Bonds issued pursuant to the terms of the 
General Mortgage, The Denver Gas and Electric 
Company to The Trust Company of America, 
dated May ist, 1903, and the Supplemental Gener- 
al Mortgage, between the same parties, dated 
September Ist, 1908, to wit: 








$1,000 BONDS 
38 1532 3010 4178 6593 7073 

201 1563 3072 4293 6625 7249 
243 1572 3130 4398 6652 7321 
1107 1573 3428 4491 6813 7386 
1131 1812 3519 4610 6831 7689 
1149 2202 3630 4728 6876 7704 
1162 2229 3804 4892 6896 7870 
1230 2302 3844 6345 6935 7872 
1236 2551 3915 6367 6994 
1509 2750 3978 6539 6999 

$500 BONDS 
A-19. 

$250 BONDS 
B-19 


The above numbered bonds will be redeemed 
and paid at the office of The Trust Company of 
America, No. 37 Wall Street, New York City, 
New York, on May Ist, 1911, at the rate of 103 per 
cent. of par, plus accrued interest to that date, 
and upon such date all future interest upon such 
bonds will cease and the coupons therefore will 
be wn of all of which you will please take 
notice. 

THB DENVER GAS AND ELECTRIC COMPANY. 
By HENRY L. DOHERTY, President. 





TWO FACTORS 
A Sound Investment A Steady Income 


GOLD BONDS 
Ata Price that Will Net 
BETTER THAN 6% 
Pacific Wharf and Storage Co. 
at Los Angeles Inner Harbor 


THE PROPERTY OF THE PACIFIC 
WHARF AND STORAGE COMPANY lies 
on the east side of inner harbor of Los 
Angeles, opposite to and within 1000 ft. of 
slip (The Largest on Pacific Coast), which 
has been completed by Southern Pacific R. 
R. Co. The company’s holdings embrace 
80 acres, inclosed by Granite Breakwater, 
constructed under supervision of UNITED 
STATES ENGINEERING OFFICE. 

The completion of PANAMA CANAL, 
bringing Los Angeles within two weeks wa- 
ter communication with New York, and 
delivery of Owens River Water to Los An- 
geles means the great development and 
utilization of natural resources of Great 
South-West. 

THE FEDERAL GOVERNMENT HAS 
ALREADY EXPENDED $4,000,000 at Los 
Angeles Harbor. THE WAR DEPART- 
MENT has already purchased site and will 
build fortifications at a cost of about $3,500,- 
000, which overlooks property of this com- 
pany, and Los Angeles is to spend $3,500,000 
for harbor improvements. THIS SHOWS 
What the Commerce of Los Angeles Harbor 
Will Be. 

This Bond Issue offers CONSERVATIVE 
INVESTORS who wish to make their money 
“The Most Money,” the most secure, the 
cheapest and Best Paying bond ever issued 
for harbor property development. Denomi- 
nation $1000. INTEREST PAYABLE SEMI- 
ANNUALLY EITHER AT NEW YORK OR 
LOS ANGELES. Write today for Maps, 
Booklet and Facts, also about interest guar- 


antee. BOND DEPARTMENT 
MERCHANTS BANK & TRUST CO. 
Los Angeles, California 





THE GENERAL SITUATION. 
Thomas Gibson. 

So far as outward and visible signs 
enable judgment to be passed, the gen- 
eral situation is gradually improving. 
Money, which throughout the world has 
been working easier for several weeks is 
now at a universally low level. Ac- 
knowledgment of this fact is contained 
in the announcement that the Bank of 
England has reduced its minimum rate 
of discount to 3%%. Call loans, short 
time and long time money, including 
funds available for commercial paper are 
all easily, obtainable on favorable terms. 

Railroad earnings for the month of De- 
cember, show that 65 roads increased 
gross 7.35%; expenses 8.27% and net 
4.999%: The compilation last week in- 
cluded only 52 roads and showed a gross 
increase of 5.58%; expenses increased 
8.29% and net decreased 0.58%. These 
65 roads during the 5 months previous to 
December increased gross 3.94%: ex- 
penses 9.54% and decreased net 2.97%. 
If the month of January shows up as well 
as December there will be no kick com- 
ing. 

The steel business appears to be im- 
proving steadily. Even the pig iron 
market which has been slow in recovery 
shows the efforts of a better inauiry. 
The demand for cotton goods is brisk, 
but the price of raw cotton stil] operates 
as a bar to spinning operations and a 
good many of the spindles are idle. 


JNBIASED, RELIABLE INFORMATION 


AND RECORDS 
of practically all the Railroad, Industrial and 
Mining Companies whose securities are active 
on any of the Exchanges are given in 

THE INVESTOR’S POCKET MANUAL. 
This is a booklet which will be gladly fur- 
nished on application by any banker or broker 
to anyone interested in investments. 
Reliable statistics of capitalization, earnings, 
dividends, high and low prices by months and 
years, etc., of American securities. 
This is the most comprehensive publication 
of high and low prices issued in the United 
States, completely revised each month. 


SIMPLE AND CONVENIENT FORM 
MOST RELIABLE AND ACCURATE 
MOST COMPREHENSIVE AND COMPLETE 


BEFORE INVESTING 


ask your banker or broker for a copy, er send 
2% cents for sample copy and description to 


THE FINANCIAL PRESS 
423 Lafayette Street New Yerk 
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CURRENT 
QUOTATIONS 


PUBLIO UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 26 Broad Street, New 
York: 


+aAm L & T Co com stock 287 

+T C Ry & L. Co 6 p c cum pfd atk. 93 94% 
Tri-City Ry & L Co com stock .. ... 31 32 
+Kings Co Elec Lt & Pr stock ....... F 
*st Jo Gas Co Ist 6s, 1937 
*st P G L Co gen mtg 6s, 1944 .... 
*south L & T Co col tr 6s, 1940 
*Syracuse Gas Co Ist 5s, 2946 ........ 
*Tri-City Ry & L Co Ist 6s, 1923 
Wash Ry & E Co cons 4s, 1961 
¢tAm L & T Co 6 p c cons pfd atk. 








“Mil G L Co, Ist 48, 1927 ........... 

*New Amst G Co cons 6s, 1948 ..... 

*n Y & B RG Co Ist cons 6s, 1945. 98% 100 
*N Y & BEB R G Co Ist bs, 1944 ....... 102 104% 
Pacific Gas & Elec com .....seseecee 63 654 
Pacific Gas & Bl pd ......sscsccccees 88% We 
Roch Ry & L Co cons 6s, 1954 ..... 99 99% 


St. Croix Water P Co lst 6s, 1929 . 94 98 
*Binghamton Gas Wks Ist 6s, 1938... 95 100 
Bklyn Un Gas Co ist cong 6s, 1945... 106 107 
*Butte Elec & Pow Co ist 5s, 1961... 95 99 
*Cont Un Gas Co Ist 6s, 1927......... 102 
*Con Ry & L Co Ist 4%s, 1951....... 101 
Den Gas & El Co gen mtg 6s, 1949... 90 93 
Det City Gas Co prior lien 56s, 1923.. 99 101 


Bast Penn Rys Co ist 6s, 1936....... 75 80 
*Equit G L Co, Cons ist, 5s, 1932..... 102 107 
*Grand Rap Gas L Co Ist 6s, 1915..... 98 101 
Int’! Traction, Buffalo, com ......... 30 én 
Int’] Traction, Buffalo, pfd ........... 60 aie 
Indian Ltg@ BtOCK ..cccceccccccsscscces 34 36 
Indiana Ltg DONGS ........cccccccsccees 64 65 


*K City (Me) Gas Co ist 6s, 192 ... 95 99 


*Kings Co B L & P Co Ist 56s, 1987 .101% 102% 
Kings Co B L & P Co p m Bs, 1997 1/5 116% 
*Madison G & E ist 6s, 1926 ....... 103 108 
*Milw B D & L Co 4%s, 1981 ..... - 93 96 
*Mil E D & L Co cons 6s, 1926 ..... 101 104 
‘Mil L H & T Co Ist 6s, 1929 ..... 106 107 
*And accrued interest. tEx-dividend. 





N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 

LYING BONDS. 

Hatch & Co., New York & Boston. 


int. Bia. Ase. 
Bleecker St & F Fy iet 48, 1950..3J &2 J 60 65 


Frederic H. 








Bway Surf Ry ist 6s, 1924...... J &@I3102 102% 
Bway & 7th Ave Cons 6s, 1948....J 2 D 102 103 
Bway & 7th Ave 2d 6s, 1914........ J&J100 101 
Central Cross own Ry 6s, 1922..M & N 76 85 
Christopher & 10th St 4s, 1918....A 40 75 85 

Col & 9th Ave ist 6s, 1998...... M&S8 99% 101% 
Dry Dock, B Bway & B 6a, 19323..) 2 D % 99 
D. D. BE Bway & B ctfs bs, 1914..F & A 32 42 

434 St, Man & 8t N 6s 1919..... M&S 1% 100% 
bex Ave & Pav Ferry 6s 1993....M& 8 98 100 
84 Ave Ry Cons 6s 1948.......... Faa & 60 
Sou Bivd Ry 6s 1945.. soeeed & J 80 90 
Bo Ferry Ry ist 60 1919.......... Aa&oO 8% 90 
wn, W P & M be 1938....M 48 60 76 

Third Ave Ry ist 6e 1987........ J @&12109 110% 
eth St Crosstown Ry be 1996....A 20 100 102 
&th & 29th St Ctwn Ry bs 1996..A 20 10 25 
Union Ry ist 68 1948.......... F & A101 103 
Westchester Elec Ry 68 1948...... JaI3 6 75 
Yonkers Ry ist 68 1946.......... AaoO 7 85 
Cent Union Gas 5s 1927.......... J &J 101 103 
N Y & EB R Gas Com 6s 1946...... JaJ 97 100 

Equitable Gas ist be, 1932........ M & 8 104% 106% 
New Amst Gas 6s 1948.......... --J & J 100 102 
N Y @ Hast R Gas ist 6a 1944....) & J 102% 105 
N Y & Sub Gas be 1949..........M & 8 99 103 
N Y & Westc Ltg be 1984........J &@ J % 101 
NY & West btg 48 2004........J &@ J 7% 81 
Northern Union Gas Se 1927 ...M & N 99 101 
Gas Se 1980........ M & N 102 105 
Westchester Lighting 6s 1960...... J &D 102% 104 
4vde & 


White Plains Ltg 6s 1988........J 


ELECTRIC LIGHT AND TRACTION 
SECURITIES. 

Williams, McConnell & Coleman, 60 Wall 8t., N. Y. 

Bid. Asked. 


American Light & Traction (com).... 287 290 


American Light & Traction (pfd).. 104 105 
American Gas & Electric (com)..... 52 54 
American Gas & Blectric (pfd).... 42 44 








Amer Gas & Electric let 6’s........... 87% 88% 
American Power & Light (com)...... 61 65 

American Power & Light (pfd)...... 80 82 
Cities Service Co., eom ...... meacaeee 69 70 

Cities Service, pref .........sseceees 7 80 

Denver Gas & Wlectric stock........ 195 210 

Denver Gas & Electric gen 5s...... 90 92 

Empire District Electric (pfd)...... §1 83 
Empire District Blectric bonds...... 79% 80% 
kincoln Gas & Blectric.............+ 20 23 

Pacific Gas & Electric (com) ... 64 66 

Pacific Gas & Blectric (pfd). 83 99 

Western Power (com) ..... 34 3e 

Western Power (pfd) ...-..ssccccess 64 66 

Ex-dividend, 


SOUTHERN SECURITIES. 
Quotations furnished A Goulding Marr, Nashville, 
enn. 


Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 148 150 
Decatur Land Co. (Alabama) com...... 14 2% 
Decatur Land Co. (Alabama) pfd...... 190 225 
mr her RIS 125 134 
Nashville @ Decatur R. R............ 184 189 
Nashville, Chattanooga & St. b. Ry.140 145 
Nashville Ry. & Light common........ 60 63 
Nashville Ry. @ Light Pfd............ 841% 86 
South & North Alabama Ry.......-.. 3% - 


, BONDS. 
Nash., Chat. & St. b. ist mtge T’s....106 107 
Vash.. Chat. @ @t. b Gon. 6's 110% 



















































































Nash. Ry. & Lt. refd (1958) 5s ........ 94 96 No Cent R R 125 126 
Nashville Ry. @ bt. Com (1953) 6’s....101 103 Nort Ry & Lt . 22% 22% 
Birmingham Ry. & Blec. (1924) ++. 102 106 N & P Tr 6s. 85 85% 
Tenn State Settlement (1918) 8’s........ 9% 9% Con Cot Duck 5 6 
— Con C Duck pf ...... 20 20% 
Bonds price plus accrued interest. x-dividend. Mt V W COD 6&8 73% 74 
—_—_ Com CoM] CO necccccccece 102 103 
COTTON QUOTATIONS. Houston “OU coat 72.2. SM 
Renskorf, Lyon & Co., 48 Exchange Place, N. Y. | Houstom O11 pfd ...ccsceccccecceeee 48 49 
High. Date. Low. Date “Me MT fVr Ae Sprain peat at bP 11 79 
February ........02 14,26 2- 4 14.18 2- 6 
March....... cosccece 13.92 2-15 13.54 2-16 
__ Re oe TAH 2-15 13.70 2-16 PITTSBURGH MARKET. 
PERO sccccccvcccoese 14.05 2-14 13.81 2-16 
TMF ccccvcrccescccce 14.14 2-15 13.74 2-16 Quotations eee by eg Childs & Woods, 
August...... 13.83 2-14 13.41 2-16 ittsburgh, Pa. 
October 12.98 2-15 12.56 2-16 Bid. Asked. 
December 12.86 2-14 12.50 2-16 American Sewer Pipe .....ssssscceees ee ll 11% 
Crucible Gteel .....-ccccccee 13% 
Crucible Steel, pfd ...... 81 
INSURANCE STOCKS. Harbison Walker Ref. Co 42 
Harbison Walker Ref, pfd 95 
Quoted by E. S. Bailey, 66 Broadway, New York. De MIE (ic a ctadgcassteesnocneoante 5% 
Bid. Asked Ind. Brewing, pfd 23% 
Gir GE Baw. Tet cicseccccccccccscccecs 200 206 Mfg. Light & Heat 21% 
CoOMMONWEAIth ... cece cece eceescwnneeeeee 326 +: Monong. River Coal 8% 
COMMIMGMERE «Scccccccecss § «cevccsecccnccece 1050 1065 Monong River Coal, ‘ 2244 
POD: COO cncsevcccinececccccesesenesees 125 : (pe lilt ip i ee a EON 42 
PUROCERE, «cascccecss ovccsoccosdccs 320 325 Pgh. Plate Glass 09 
OPTRA BIMOEOD cccscsccse cccccecvecccas 270 300 a RE nn a cn ceemeicdeee 20% 
GOrMAM-AMNOFICER .cccccccce cccccccccccece 575 685 Se, G0 OME. cca ncccnemonneasaumea 71 
Germania ($50) ....cccccccccccscscccccsses 280 295 SR "gaa ape ateeatiar Fe 24% 
Glens Falls ($10)  .cccscecccccccvecceces 152% —C Pgh. Brewing, pfd .. 42 
Globe EB RUtMOrs cccccccccccccccccccece - 475 600 Westinghouse Air Brake 3 144 
Hanover ($50) ..... 200 210 Westinghouse Elec. 2d : 35 
Home ........+- 700 715 Standard Underground Cable ........290 300 
Nassau ($50) 6... ceeeccerececceeceevens 165 175 Union Switch & Signal ..........eceses 79% 80 
PE GE Scecescccecs sococecsncsants 290 305 
North River ($25)  ..cccccccccssccccccces 150 165 
oe aeaiaeanncaannaneceniaaes = “on MISCELLANEOUS STOCKS. 
eter OPCF ($20) cocccceseccsescseseses 
sell alla Sak? eas ebsdns eRe 155 160 Quoted by Frederic H. Hatch & Ce., New York 
Taare 90 100 and Boston. 
WOMGREREE GER) cccccccicccccccccccoccene 455. Int. Int. 
Williamsburg City ($50) .........ceeeeeeee, 370 395 rate. period. Bid. Askd, 
DY ho n60:0.0504000-0060000008006600 650 660 I - 6 QF ial 
Connecticut General 250—C« Am Chicle com -5 OT 228 232 
Equitable os 300.—=Ci... Am Chicle pf 6 Q-J 103 106 
Germania 210 225 Am Coal Product ........ 6 Q-J 109 102 
Hartford Life 150. Be Te TE ee cscnccees 4 Q-J 49 61 
Home .......... 275. American Presp .......+++ 6 Q-J & ex 95 100 
BERMEOIERR TADD  ccccccccccccccccocscccocce 425 Am Thread pf.. .. ...ccses ’ 2a 2 4% 5 
Metropolitan ($25) .......seeeecceeeeceveee 155 175 Am Type Founders ..... ‘4 #43 49 61 
PEORGMRL GEE) cccwcccccccccvcccccsoceces 450 6500 Am Type Founder pf .... 7 Q-J 99 102 
Fraeeliors BHartlerd ..cccccccceccccocccsscs 900—Ci.. Am Type Founder d 68...— M & N 100 102% 
United States Life ...ccccccccccccccccccs 90 105 Am Type Founder d new..— M & N 98 
Aetna Indemnity ($75) ...-.-seccseseeeeeee ._ 2 Babcock & Wilcox ....... 7 Q-J 100 102% 
Casualty Company of America .......++. 120 150 Barney & Smith os 6 Q-M 15 25 
Fidelity and Casualty .....cscsesceeseee Barney & Smith pf 6 Q-M 80 90 
Hartford Steam Boiler ...... Borden Con M .ccccccecece 8 Q-M 120 122 
Metropolitan Casualty ........ Borden Con M pf .....ee 6 Q-M 107 108 
New York Plate Glass ($50) Bush Terminal com ..... — =< 95 100” 
United States Casualty .....ssececeeeees Cen Fireworks com ...... iat eee er 
Cen Fireworks - eeeeees _ es 10 20 
Conn Ry & Light » -F 14 
CINCINNATI SECURITIES. reli ninallnaary 6 QJ @ex 127 130 
Quoted by W. E. Hutton & Co., 25 Broad st., | DU Font Pomter eo 8 QM 146 ‘i 
New York. Empire Steel & I ... — 8 W@W 
American Rolling Mill ........sse«- 249 275 Empire S &I pf.. .. oe 55 «60 
American Rolling Mill, pfd 115 120 E W Bliss com .......... Q-J 123 126 
Cincinnati & Subur Bell Tel 185 195 TD W BD BE ccccccccccse Q-J 123 126 
Cincinnati Gas & Electric ......++.++« 85% 86% Hall Signal com ......+.. Q-J 2 635 
Cincinnati Gas Tram .....sceceeeees + Ti% 80 Int Nickel com .......... & ex 180 195 
Columbus Gas & Fuel ........--++5e+ 36 40 BEG PRISE BE cscccccccessce — 92 95 
Columbus Gas & Fuel pfd .......++- 861% 7 Int SIVOR ..ccccccccccccce —— 60 65 
Columbia Gas & Electric .....-++++++ .s 13% Int Silver pf ....ccecceoee Q-J 1:5 320 
Cincinnati Union Stock Yards ..... - 91 94 Kings CoE L éI Q-M 139 122 
Cincinnati! Milling Machine ........- 107 109 Nat Cash Reg pf ........ Jad 129 135 
Fay & Ban ..cccccccccccccccccccccece 110 125 Niles-Bement-P..... Q-M 95 100 
Fleischman Co., pfd ......--cesseeeee 116% 120 Niles-Bement-P pf Q-F 95 100 
Globe Soap Ist pid ......cceescevece 115 120 Otis Blevator ....... Q-F 57 60 
Globe Soap 24 pld .....cccccccccecece 103 110 Otis Elevator pf .......... Q-J 96% 98 
Globe Soap Special] pfd 100 106 Pacific G & E com ...... -— a 70 «71 
Globe-Wernicke ........++.- 130 135 Pacific G & E pf .......- aa 83 90 
Globe-Wernicke pfd_.......seeeees - 114 118 Pees Fe Gis cccaccaccs — =< 215 225 
Kroger Grocery & Bak Co, pfd ....-. sa 115 Pope Manufact ......... — 65 «BT 
Kroger Gro. & Bak 2d pfd .....-.++ . 115 Pope Manufact pf .......- 6 Q-J 4 76 
Philip Carey, Pld ....sccecceeccsecece Producers’ Oil ......sccccee 6 Q-M 140 145 
Proctor & Gamble  ......cceseeeeees Pratt & Whitney pf ...... @ Q-F 100 105 
Proctor & Gamble, pfd Royal Bak P com 2 Q-M & ex 175 125 
SE, BH PROD cccccccccevcsccccccccace Royal Bak P pf .. Q-M & ex 107 108% 
UW @ Ldthegreght FE occccccccccccccces Safety S H & L .....-eeee Q-M & ex 125 126 
U S Card Playing Co Sen-Sen Chiclet .......... — << 140 143 
Columbus Xenia ....... Standard Milling pf ...... 3 A&O 61 54 
NO&TP... . Tek B POR OO oscccccces 6 Script 100. 
CN O &TP? Of ...... eee eeeeeeee Trenton Potteries ........ _-_— 6 10 
Little Miami guaranteed “+ Trenton Potteries pf ..... — — 50 «O65 
CN. & C. it & Traction ........ 95% $7 Tren Pot Fdg Cts ........ 43a@J 50 «60 
Cc. N. & C. Lt. & Traction pfd 85% 86% Trow Directory ..........- ii: aa 2 «35 
Cincinnati St Railway .........-seeeee 130% 132 Union Carbide ........... 6 QJ 106 107 
GRA TOGTIOR cccccese cosscscssccece 45 55 Union Ferry ........ces0c- 2 Q-J 25 27 
Ohio Traction pfd ......cscceeeccenees 89% 95 Union Typewriter ......... —- = 43 «46 
Columbus Railway pfd_ .....--+++++ 100, = 102 Union Typewriter 1 p ..7 A&O 111 114 
Southern Ohio ist cons, gold 5s...... 93% 95 Union Typewriter 2 p....8 A&O 106 109 
CN &C, 2d mort 68 ..........sse00e 102% 105 United Bank Note ........ 4 Q-J 49 61 
C N & C cons, ist mort 5s,........+- 102 104 United Bank Note pf 7 Q-J 61 53 
Columbus Railway 58 .....-.s.+seeees 101% 103 U §S Finishing com ...... 4 Q-J 92 97 
Columbus Railway 48 ........ 79 81 U §$ Finishing pf.. ...... 7 Q-J 105 110 
Columbus Gas, ist gold 68 ... 93 97 U 8S Finishing ist 5s mm oes 100 105 
Cincinnati Edison Electric 5s ...... 102 104 U § Finishing con 6s ....— J&@J 95 100 
Cin. Gas Trans. (guar. Cin. Gas & El ‘ AE TEE oscccssenceeve OR 18 22 
BS ces eeene eeeecnne sersecsceseeeees 96% 99  _ ” aRPeaaets -— 21 22 
Union Lt, Ht & ‘he -_" mort 48 ...- 91 93 ee er ED 34 «36 
Columbia Gas @& Elec 58 ...-...+++++ 52 y POP IES 
U S Telephone ist mort 5s ........ 80 85 West Power pf .. --..0++- 4 
Cuvahoga Tel Co, 18t 58 ...-.---eeee 87 *Wx-dividend. 1% per cent. 
Ty yay S 
BALTIMORE MARKET. DIVIDENDS DECLARED. 
From February 4 to 10, 1911, inclusive. 
Reported by Poe & Davies, Baltimore. Name. Term. Payable. Amt. 
Bid. Asked North Texas Elec, pfd..semi-an Mar 1 8% 
Ala C Coal & I com 2 35 North Texas Elev, com.quarterly Mar 1 1%% 
Ala C C &I Of .....seeeeeee 58 60 Kings Co. Fl {. & P ..quarterly Mar 1 2 
Ala C C & TF B% ceeeseeescceneeeenes 84 85 Pacific Gas & Ele, rfd.quarterly Feb 15 1%% 
Seaboard ..... .. 23 23% Amer. Wrtg Paper, pfd.semi-an Apr 1 1 
Seaboard 1st pf  ...cccrcccescccscecee 81 83 Boston & Maine RR, pfdsemi-an Mar 3% 
SeabOard 26 Pl .ccseccccecccceceeeees 48% 491 Bost. & Maine RR, com.quarterly Apr 1 14% 
Seaboard Adj Ge .....ccccccccccccses 76 76% Detroit United Ry .. quarterly Mar 1 1%% 
Seaboard A Li 4B ..cccee cecceecceees 87 87% Pittsburg Brew, pfd ..quarterly Feb 20 1%% 
Sea A Le 8B yr BB wneneesceeeeeeenes 100% 100% Pittsburgh-Brew, com ..quarterly ‘eb 20 1K%% 
Sea A L 10 yr BO —..ccseccenseeees 100% 100% Pratt & Whitney, pfd ..quarterly Feb 15 1%% 
Un Ry & Ble .nnccccceccccccceccecs 17% 17% Quaker Oats, com ...... quarterly Apr 15 2” 
Un Ry & B treet ....cccecseesccccccees 17% 173 Quaker Oats, pfd ....... quarterly May31 3' 
Un Ry & E Ime 46 ...ccsecccccccenee 62 62% Adams Express ......... quarterly Dec 1 38 
Un Rv Elec let 40 .........ceccececece 801%, 8&5 Niles-Bement-Prod, pfd. quarterly Feb15 1% 
Con G EL &P itehenceeescgals 86% 87 Niles-Bement-Prod, com. quarterly Mar 20 1%% 
Con G B Le & Ppl ccccccccccccce 97 97% Southn Pac. R. R. com, quarterly Apr 1 19% 
Con G E L & P 4B one ecccccerves 87 7% Union Pac R R pfd .. 8emi-an Apr 1 
Ga Ee Bs OO Oe SB cn csccccossss 99% 99% Union Pac R R com ...quarterly Apr 1 2% 
At © LARO CORR occccccrccccccccccccs 22 233 Vandalia R R ........5s quarterly Feb15 1% 
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The BEST Investment 
is LOANS UPON FARMS, combining 


1. A liberal rate of interest. 

2. Ample security. 

3. Increasing security from the fact that the 
supply of agricultural land is not equal to the 
demand. 


For 35 years we have sold such loans and no 
oapes has waited a day for payment of princi- 
pal or interest. 


The Middlesex Banking 
Company 
Middletews, Connecticut 
Assets Over - - - $6,000,000 








Financial Ability 


Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation, 
the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 

434 Lafayette Street, New York. 











DODGE 


MANUFACTURING COMPANY 


MISHAWAKA, INDIANA 


Seven Per Cent. (7%) Cumulative Preferred Stock 


(Practically a Debenture Bond) 


Price, $100 and Accrued Dividend per Share 


(Subject to Advance) 


VON FRANTZIUS & CO. 


196 La Salle Street, Chicago 


Descriptive Circular will be sent on request 





THE CURB MARKET’S NEW RULES. 

The New York Curb Market has organized an associa- 
tion patterned somewhat after the Stock Exchange, whose 
constitution is closely followed. Every reputable Curb 
broker has been invited to become a member of this 
association and he can only join by signing all the art- 
icles of the constitution, which binds him to observe 
them, Committees will be formed to enforce these rules, 
all of which, if rigidly enforced, will clean out from the 
Curb Market over night the financial gutter rats which 
have, for the past few years, infested the market. 

Character will be an essential factor in membership. 
The fulfillment of contracts will be enforced. All the 
members bind themselves to deal only with members. A 
listing committee will scrutinize the securities listed on 
the Curb and members will be permitted to trade in only 
those acceptable to the committee. Members committing 
any overt or fraudulent act may be either expelled or 
suspended from the association. The Curb Market has 
started well along the pathway of reform so insistently 
recommended for the past two years by The Financial 
World. Now let it prove by deeds that what it has set 
out to do to protect the public, and with a little earnest 
effort we believe it can be done. Let it eliminate such 
stocks as Ely Central and Rawhide Coalition. This will 


show the prospective reforms aim in the right direction. 
At least our earnest wishes are that this step means 
but the beginning of a new era of prosperity for the 
Curb, which will not be marred soon by fresh scandals 
like Ely Central, Orphan Copper, Micmac and so forth. 


LIFTING UP ELY CENTRAL ON PENNIES. 

A penny a month from the stockholders on each share 
for twenty-five months, is the remedy proposed to raise 
Ely Central Copper Co. from the slough of despair into 
which George Graham Rice and Barney Scheftels heart- 
lessly cast it, and turn its face to the sun of prosperity. 
Already the curb fakirs have begun to ink well their 
mimeograph presses and instruct their office boys to 
muscle up their arms, for there is to be much work 
soon to attend to in turning out, in large quantities, 
circular letters marked ‘Confidential’ to start over 
again a speculation in these shares among the feeble 
minded. Their principal argument will consist of that 
old buncombe that Ely Central, having once sold above 
$2 should now, with “strong interests in control’ again 
see this price once more. As to whether the property 
has one dollar’s worth of metal concealed under it, is 
a factor of little importance. 








WEEKLY COTTON MARKET 
LETTER. 


Renskorf, Lyon & Co., 43-49 Exchange 
Pl., New York. 

The cotton market has been badly un- 
settled this week, owing to the fear that 
congress would pass the Scott Anti-Option 
bill which went through the House last 
year by an overwhelming majority. The 
Senate Committee, after making some 
minor amendments. sent the bill to the 


IS IT A PULLER? 
Does the Financial World Bring Results ? 


The Best Evidence is Returns Our Advertisers Receive 





upper house today without any comment. 
It will now be sent back to the lower 
heuse, and it is hoped that the probability 
of such a law being passed without due 
discussion has now been averted. All 
this has thrown a gloom over specula- 
tion, as operators hesitate to make com- 
mitments under such uncertainties of 
ruinous legislation. 

At the close of the week, a more ra- 
tional view of the entire situation pre- 
vails, and the fear, that the Scott bill 
will be a law seems to be passing away. 

Staple long cotton has been thoroughly 
liquidated and a short account of some 
size has been built up. The variations 
in the visible supply figures today are 
also favorable to holders, and promise 
to continue of this nature from now out. 
There is no burdensome surplus being 
carried anywhere, and we think the out- 
look is such as to justify us in advising 





An Indianapolis Advertiser Sells $69,000 
Bonds Through a Small Inch Advertisement 


The Financial World, 18 Broadway, New York City: 

Gentlemen—It may be of interest to you to know that, through 
a small advertisement inserted but a few times in The Financial 
World, we succeeded in selling a single block of $69,000 bonds to 
one of your readers. 

We think that this a remarkable example of the effectiveness 
of your splendid publication as an advertising medium. 


If You Are Advertising to Get Business, You Are Not Advertising 
Intelligently When Not Advertising in The Financial World 


Very truly yours, 
W. M. RICHARDS. 








the purchase of May, July and August. 


February 18, ro1r. 





he 


fay 





